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Nullify Moratoria| 


Will Test Strength of 
| Market for Corporate 
’ Issues 


Conference at Ottawa Pleases Mortgage Men and. 

Prime Minister — Government Believed to Want 
-Recommencement of Mortgage Lending ’ 

WOULD AID CONSTRUCTION INDUSTRIES 


cncitst week's conference between Premier R. B. Bennett and mort- 


Two lines Save $22,147. 
982 — Payroll’ Drops 
$19,019,372 
9,280 FEWER MEN 

C. P. R, Reduces Operating 


Ratio in 1938, While 
’ C..N, R. Reports 


es 
: 
5 


Senate May Probe ‘4 


three Western ances, to be 
supplemented by some legislation 
: ae directed to the control 
ot whea mark , deserves more 
detailed tuatiin thee it ig likely 
to get. The bills are likely to pass 
the western for those 
bodies have long, had the habit of 
passing what they have been in- 
structed to pass by Canada’s 
little wheat oligarchy at Regina. 
Corresponding’ legislation may con- 


this means. 
Mr. Bennett’s Government may overeome’the money- 
mo of Bea 


ing 1938, = re kee et - \ | ) Somos Onis Oi percent dret mabe 

operating R¢ GERS RADI lieved. The 7 age bonds will be offered tor the 
Opera: 7 

adian Pacts ality ‘aectiei 

from $128,509,870 in 1982 to $113,- 

998,657 in 1933,'while expenses fe 

away from $99,871,078 to $89,251,- 


Last year the Canadian National 
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BUSINESS UP. |resttsscnsts movscttacs:| | ye sa : a 
lize , er . Fartclary ab tothe amount to Be 
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eived in excess 
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ceivably pass at Ottawa if only 
because of ‘a certain’ weariness of 
the wheat problem which’ may 
make the Dominion ‘Government 
willing to shuffle eff- its responsi- 
bilities. : oe 

The legislation in question pur- 


ports to implement Canada’s obli- | Pacifi 


gations under the London Wheat 


' Agreement. What it really sets out 


to do is to fasten on Canada a sys- 
tem of state trading in wheat. It 
professes to be temporary, but is 
really aimed at creating a state of 
affairs from which there would be 
no early escape, 
* ¢ @ 

TH provincial bills empower the 
governments to set up three dif- 
ferent classes of boards, of which 
two presumably might actually be 
set up, first is an “Emergency 


Railways’ had a 
revenue of $126, 
income of $650,101, This com 
with @ gross return of $139,948,317 
and a net income of $2,319,799 in 
the previous year. ~ 
It will be noted that the Canadian 
Sogn . ey was _ to reduce 
expenses by approxi- 
ma $10,000,000, while the gov- 
ernment-owned system sliced over 
$13,000,000 from its expenses. 
Feature Payroll Changes 
In analyzing the returns to find 
out how the -railways were able 


OUTLOOK GOOD/ Sees) ame 


Directors Ratify Purchase | #>'y x 


of Consolidated Indus- 
tries Assets 


Through acquisition of the assets 
of Consolidated Industries Ltd., it 
is believed that Rogers-Majestic 
Corp. will not only double the vol- 
ume of its business but that o 


to effect these savings, the change | Ted 


in payroll charges stands out. 


' CPR, Workers ; 
Last year ite teen Pacific 


had 45,682 e 


employees, or 3,775 
fewer in 


Governmen 


Tes talgl payroll ibeponted bo the 
e payro re the 
Federal t at $58,253,009, | 2° 


but of this amount only $58,087,-/ 99 oo9 


481 was chargeable to a 


expenses, 2 decrease of $9,373,136 
932, 


| from that reported in 1 


1934-35. No ae = laid 
such powers. Blindly, the 
are asked to vest in an. 
authority yet to be established, the 
most arbitrary of powers. The 
boards would have the privilege of 
handcuffing, shackling and manac- 
ling the western wheat grower. 
, It may be that the very creation 
of these powers is an incentive, not 
for the reduction of wheat acreage, 
but for its increase. Boards, accord- 
ing to announcement made, will not 
be established until it is determined, 


in July, what the crop prospects are. | ' 


By that time it will be impossible 
to work out any allocation except 
on the basis of actual production, 
so the farmer who wants to sell 
wheat had better haye as much 
wheat as possible. 

* ” 


Af 


y% ADDITION to, or in lieu, of 


the Emergency Control Board, 
a Marketing Board ig contemplat- 
ed, which would be appointed either 
by the western provinces or by the 
Dominion Government. 

If the western legislatures mere- 
ly contemplated making it possible 
for the Dominion Government to 
establish a National Wheat Board, 
and appoint its members, which 
would require joint action by the 
Dominion Parliament and by the 
legislatures, ‘the Board would .at 
least be responsible to someone. 
Responsibility for it and for the 
way it would be conducted, would 
then be with the Dominion Govern- 
ment, and any excess of power 
which might be conveyed to it by 
provincial legislatures might be 
immaterial. The Dominion Gov- 
ernment could still be held to ac- 
count, ‘ 

But what is seemingly in mind is 
that there should be a Wheat 
Board, exercising complete con- 
trol over western wheat, appointed 
by the western governments joint- 
ly, and securing such additional 


powers as it may need by concur-| — 


rent legislation at Ottawa. Such a 
Board, because of its joint appoint- 
ment, would be arbitrary and irre- 
sponsible, accountable to no one. 
a Be a 

HERE is a lot to be said against 

the idea of a Dominion Wheat 
Board, created by and responsible 
to the Dominion Government, and 
with the Government taking re- 
sponsibility before Parliament and 
before the country for its actions, 
It would involve possibilities of 
gravest harm, with still further 
damage to the attenuated wheat ex- 
port business of Canada, not to 
speak of direct financial losses to 


' be added to those already incurred Po 
by governments with respect to 


wheat. But if the Dominion Gov- 
ernment is well advised in refus- 
ing to create such a Board, it is 
altogether without excuse in con- 
Riving at the establishment of an 

Wresponsible Board. 
Government, in this country is 
Presumed to be responsible, and 
governments 


We have already ten 
% classed, 


There is neither room 
hor need for an eleventh, of an, 
"responsible sort, made up of the. 

CFentinned on. peas #--00i-$) 


es. ie 


pared with 61,829 employees’ and 
Payroll of $82,877,200 1908" ‘The 


amount of the payroll charged to} bo 


operating expenses registered a re- 
duction from °$87,039,986 to $77,- 
393,750, a saving of $9,646,236, - 
Labor Important Factor 
. Taking the two railways as one, 
it is‘ shown in the Bureau’s return 
that the number of employees _ in 
1933 was 9,280 fewer than in 1932, 
while the payroll chargeable to op- 
erating expenses was reduced. by 
$19,019,372. 
‘ eee ae light the interest- 
ing fa é operating savings 
effected by the Canadian National 
and Canadian Pacific Railways in 
1933, in comparison with 1932, total- 
led $22,147,982, as against a drop 
in payroll charges of $19,019,372. 
“Other” Savings Small 
ees the savings on re- 
duced payroll charges, the two rail- 
ways were able to affect paws 
economies of only $3,128,610 guring 


1933 
Traffic Revenue Lower 

Further examination of the 
Bureau’s report reveals the manner 
in which the volume of traffic and 
earnings of the two railways was 
limited last year. 

Freight revenue of the Canadian 
Pacific Railway dropped about $6,- 
00,000, while the Canadian Na- 
tional Railway lost over $9,000,000, 

Passenger revenue on the C. N. R. 
was about $2,100,000 less in 1933 
than in 1932, while on the Canadian 
Pacific lines it dropped approxi- 
ey $2,400,000. 

venue from mail traffic drop- 
ped about the same on both rail- 
ways—in the neighborhood of 
$200,000 each. 
Less Freight Carried 

In volume of freight traffic the 
Canadian Pacific reported 9,353,- 
117,592 tons of revenue freight cat- 
ried one. mile, compared with 10,- 
067,420,082 in 1932. . 

The Canadian National carried 
9,975,693,316 tons of revenue 
freight one mile last year, as 
against 11,321,881,317 in the previ- 


us year. , 
Average freight receipt per rev- 
enue ton mile on the C. P. R. system 
in. 1938 was .910 tents compared 
with .906 cents iti 1932, while the 
C. N. R. reported .938 cents in 1933 
as against .909 cents in 1932. 
Fewer People Pravel 

The number of revenue passen- 
gers carried one mile on the Can- 
adian Pacific lines last year was 
613,760,424 and 2 ween an 

rT passenger mile was cents. 
This. Siew with PAa SRT ACE 

sengers carried one mile an 
average receipt of 2.571 cents in 
1932. ’ 
The Government-owned system 
reported carrying 611,848,609 pas- 
sengers one mile, compared with 
2,465,682 in wee. The average 
e rece per passenger 

file in 1983 was 2.244 cents, down 
from 2.499 cents in the preceding 
twelve 


Ratio Charges 
_ In its summary, the Bureau re- 
Bete pon or Be us 
; e e 
adian Pacific -was 18.20 per cent in 


1988 compared with 80.70 per cent | largest 


by. 
ae: Se a ee 
ed 67,384 em-| dent, 
P 


wld wager, come] 


Rogers-Majestic Corp. will con- 
tinue to manufacture and merchan- 
dise most of the Consolidated In- 
dustries, lines. Before the end of 


1934 it is expected that all radio th 


manufacturing operations will be 
concentrated in one plant in To- 
ronto but the engineering and de- 
signing of DeForest radios will 
t quite separate from these 

operations on “Rogers-Batteryless” 
and “Majestic” sets. a separate 
selling organizations will be main- 
tai The Norge electric ae 
erator, formerly manufactured ih 
Consolidated Industries, Ltd., wi 
ee a ha as sceees 
panion line rs ers 
while ‘the pe washing) ma- 
chines and ironers formerly manu- 
factured of Consolidated Industries 
will be offered as companion lines 
to DeForest dealers. th Ro 
and DeForest dealer organizations 

ill extend from coast to coast. A. 
H. McLellan, formerly with Kel- 
vinator Co. of Canada, will er 
vise the Norge division while 
C. B. Owens, formerly general 
manager of the Easy Washing Ma- 
chine Co., will rvise the 
ing machine divisidn under the 
eral direction of B. A. Trestrail.’ 

_ May Double Sales 

In the t, Rogers-Majestic 
Corp. and Consclidated Ind 
Ltd., have secured about an 
amount of “the radio business in 
Canada and together haye account- 
ed for approximately 40 per cent 
of the total business. If the two 
rae ot mien cuntions to hold 
their past position Majestic 
Corp. sales will be doubled. This 
a sa ay ad 
present rs- c 
with little increase’ in the Rogers- 
Majestic overhead, In addition 
the company benefits by increased 
sale of Rogers ratio tubes. Included 
in the assets purchased from Con- 
solidated -Industries Ltd, were 
valuable machinery and equipment 
which are to reduce. oper- 
ating costs. 5 


Business is Better 


benefit of ig be- 
lieved to be what Mr. Bennett and 
his advisers 


are - To bor- 
amendment of the Bank- 


Act my Uncles Sak Sy 


pay 
stallments, or make peace 
their a or else be ad- 
a a demand for a 
of debt adjustment statutes 


al these lines fro 


resolution was presented to the 


> 


wher 


“Hey, you, who told you you could grow. any wheat this year?” 


nomen, George Weston Plans {Highlights S 


Two New Large Plants |of the week 
In London and Chicago 


with Programme Calls For 


So : Debt Adjustmen 
legislation passed in 1981 and 1933 of 


by the present administration has 
resulted only in the po 


tinguished from the real need of 


ore 

~ “Resolved that in the opinion of 
this assembly the Debt Adjustment 
Act should be amended at the present 


be session so as to embody the principle 


of real debt adjustment, whereby any 
resident debtor may obtain the advice 
and assistance of the Debt Adjust- 
ment Board in negotiations between 
such debtors and his creditors, with 
a view to a general reduction of his 
debts and a refunding of same on 
favorable terms, and further that the 


Federal Parliament be requested to im: 


amend the 80° as to 
provide an efficient and inexpensive 
remedy by way of adjustment of 
debts where negotiations. between 
the parties fail,” , 

Scorpion-like, the sting is in the 
tail of the resolution, where Dom- 
inion action through the Bank- 
ruptcy Act is suggested. 

and Debto t 


_ Creditor 
In Saskatchewan also, resolutions | cial Post, 


have been introduced re- 
ep Fg © 
legitimate creditors and debtors ap- 
pear to be dissatisfied with present 
moratoria. ne of 1s or- 
ganizations have repeated] er- 
red to debt adjustment le y lation 
as “debt postponement 1 tion” 
and it appears that there are debt- 
ors who agree. What both groups 
appear to want is settlement, not 
postponement. It is contended that 
prived of teal adjustment, while 

e 
the have sheltered be- 
hind the laws. 

up mortgage mon 

would come Tato the market, ‘it 


lenders inform The Financial 


ement | Very 


adjustment and reduction of debts; | who 
eref: t 


plant here at higher wages 

shorter hours; it has by means 
of the most modern machinery and 
methods achieved a lower unit cost 


portant 8 
who were told on March 15 in the 
course of a day’s visit to the plant 
that March output this year would 
reach 2,760,000 pounds naturally 
agreed that this volume gives. the 
company a large margin of safety 
for present profits. 
Installed Latest Machinery 
A representative of The Finan- 
i who joined the sharehold- 
ers and chief executives of the 
company in their tour of the plant, 
was shown in ke room some 
of the most modern machinery now 


met! - TRADING STOCK. 


BREWING CORP. 
Ontario Cabinet Decision 
on Liquor Legislation 

‘ Sharpens Interest 


Shares of Brewing Corp. of Can- 
ada attained an outstanding posi- 


in existence and saw enough of its |! 


effectiveness to believe that there 
is to date nothing better, In the 
next breath—it must be remem- 
bered that George Weston, Ltd., is 
now the only inte‘national biscuit 


paper 

ing in countries (Canada, the 

United ‘States and Great Britain) 

paaarvna ts cena 

'p company 

0 in A will be equi 

wlth more modern machinery ian 

any 0 company in 

ils, The same thing will be tue 
co 8 

when final aoa ade 


It is said to be confidence, | pleted for 


es Ys that is lacking at pres- 
en j 


Stock Market 


Business in the current fiscal |’ 


year has shown mar 

ment over that in the year ended 
March 31, 1983, when the company 
had a loss of $474,378 after depre- 
ciation and reserve for bad debts 
but officials of the — 

not comment on the 

improvement will be reflected in 
earnings, It is stated, however, that 
there is distinct increase in the 
volunée of business in the last six 


sponding period of the previous 
ear. uction schedules in 
ast wee af ee — 
were 8 u over per 
say Bones lier | , and 
e co emplo more 
sons teas oder a in its 
toty. The radio tube ‘and broad- 
casting divisions of 


tion in auto- 
mobiles have opened up @ n 
and the company is 
on orders 


field |. 
from two of the |~ _ 
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next step in the company’s plans 

for the United m. 

rather breath-taking plans for two 

new factories in the la t biscuit 

markets of the world be news 
t Canadians, the com- 


to mos 

yee7 bes le capital and strong 
a 5 hosing Tor the under- 

takings. 


in the world manufactur- 
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0 Sir Joseph Flavelle 
bt and interest rate ee 
Canada and world’s ills, Page 8 


herself in 
1914 béots. Professor A. J. Toyn- 
bee’s startling conclusions. Page 6 


. John I. McFarland 
Canada’s biggest wheat man t 
for the Government 1, is’ off to 
Rome conference. t the 
méans to the wheat 
problem. Page 1 


Municipal Law 


cnet ipal 
unici 
bill just 
ture. How itis proposed to! 
the province's municipal. crisis. 
‘ Page 18 


° Trustees 
Place of the professional trustee 
in insuring your business. R. M. 
Haultain Saves how to avoid con- 
fusjon of the affairs of your estate. 
‘ Page 17 


Jobless. Insurance 
Actuarial expert Hugh H. Wolfen- 
den a sound plan for un- 

ent insurance in 
alls to be avoided. Page 21 
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Pioneer Gold may split property . 
Beauharnois bond issue .......«. 
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92.45 by Monttreal Lig 

Power Conso 

to the holders of the Beauh 

collateral trust 

trip | Tatio of $450 of new bonds to 

arr of old bonds held, to 
a 


ing to the company. ; 

shown in Montreal Power's states” 

ment is the par value of bonds uma, 
wae {3 


derwritten. Pee 
This would indicate that the Beatle 
harnois es trust bo Pe 


of 1933 a o} 
uharnois Power Corp. and #s 
was carried out ume 


subsidiaries 

the terms of a plan sponsored Bj 
Montreal Power—a plan, incident 
any which gave control of the t 


h.p. power project te Mo: L 


Basis of Allotment 


Under the terms of the reorga 
the capital was re 


and first m 


licensé fees and royalties « 


the five year period to the end of | 
1936 is 


$1,000,000 are held in the tre 
orate purposes; and 
000 were unde 
, Heat ame 
ld.—first offered at 


bondholders in 


bonus of common shares, 


Had the | 
offer in full, it would have 


to have issued $16 i 


of the first mortgage bonds, or more: 
than were eatinbes. : 


Power Still Has Liability 
The collateral trust bondh 


did not all avail themselves of 
rights offered, however, for at 
end of 1933 Montreal Light, Heat 


Power Consold. reported a con* 


and 
tingent liability of $8,742,000 in ree 
ting of the; 


spect to 
Beauharnois bonds. a 


the underwri 0! 
The Beauharnois financial 


states 
ment for 1933, on the other handy” 
shows the amount due from the ume 7) 
derwriters of the operating a: 


s first peoctenee bonds at $86 


1,960. This is the netamountowe | 
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mortgage bonds in the hands of t 
public at present, however, is pre 
3| Sumably substantially more the 
the amount subscri 





5 


CoP 


Site 


When Eaton's opened. their 
new Men's Shop they planted 
a root of Bond Street right om 
the corner of Bay and Col- 
lege Streets.’ This < smart 
haberdashery . centre js an 
admission ,of the. type. and 
quality of service met de 
tent, a Gi a 
eo ee 


.The, shop is completely out- 
fitted. and seady to supply 
your any need from.a Bur- 
berry coat to a set of links. 

With Easter and its tra- 
ditional new clothes so near at 
hand, it would serve you well 
to visit the shop. « . « 


* 
MAIN FLOOR—COLLEGE AND BAY STREETS WING. 


Public Interest Satisfied 


FGF STREET 


C.P.R. Loan, Says Beatty 


Circumstances Leadi 


f) Canadian Pacific President Tells House Committee of 
ne ng Up to $60,000,000 


Loan . 
From Oar Own Correspondent 


MONTREAL—The action of the 


was E. W. 
Beatty, clairman and president of 
company, before. the special 
ttee of the House ¢onvened 
ose of investigating 


: 


_ for the 
> ¢ertain tenttres of the banking situ- 
) ation. x ; eres 

oo In laining the circumstances 
Seeder which th 


s 16an was made, 

tty pointed but that with 

Lond ey market closed, 

New York market unfavorable, 

ral with $57,000,000 of ‘maturing 
Obligations to meet, it'was a matter 
- @f national importance that the 
: —_*. be given by the Domin- 


-, Statement Covers Situation 
’ _ In his statement to the commit- 
tee, Mr. Beatty said: - 
“The Bank of Montreal has been 
the eynpeipel banker of the company 
- gincé the orgahization of the latter 
~$n.-1881.. Up to three years ago their 


} -Pelationship was almost entirely that 


~ @f depositor and <ppoaitery, though, 

» OR some occasions, the bank par- 

Ki é--in the underwriting of 
) @eéurities issued by. the company. 

“Por the 25 years’ ending December 

iy 2931, the avérage daily balance 

Sethe credit of the company amount- 

Od to $24,865,500, on which the bank 

allowed interest at varying rates 
averaging 2.73 per cent per annum. 

“Prior to 1931 the company pnocur- 

#4 money for capital perpenee by the 

Gale to the public of capital stock, 

mture stock, collateral. trust 

ds and other long term securities. 

practice was to pay for exten- 

Ss, additions .and improvements 

of current cash, and on comple- 

of the work to re tse the 

uty to the extent considered 

bedient.by a public isste of securi- 


“In that year the depression began 
it, the surpine earnings of the 

to $14,684,471 from $39,- 

16 in 1930 and $42,227,761 in 1929. 


~, Seeured Two Advances 
“Its commitments for extensions 
“mud improvements during the year 
Were heavy, and being unable, on 
@eecunt of the unfavorable condition 
the security market, to provide 
them in. the usual way, the com- 
obtained\ from the Bank of 
real two advances for a period 
Of tWo years, one of $5,000,000 and 

other of $15,000,000 


"The situation in May, 1983, was 
it these obligations were maturing 
ane 22 an tember 80; a loan 

r rom the Chase 
k of New York was to 


ting $2,200,000 later in the 

» To provide for these and for 

; jpsl of, long téerm sécurities 

1 Af sn Lemay | ie 1933 
ap ‘comp: ap to a 
woup of Canadian Denke or 8 loan 

: p 000 to be sécured by.the 
of $10,000,000 consolidated 
tire stock, for a term of five 
it being considered that at the 
tion of that period, or sooner, 
uld have im- 


, Consolidated debenture. stock in 
market. 


LIC ACTIVE _. 
TRADING STOCK - 
BREWING CORP. 


(Continued from page 1) 
*every shareholder of an Ontario 
ing company to clear away the 
facies to profit in the province. 
Sales Increasi 


ng 
lidated balance sheet 


“The market price in New York 
of consolidated debénture stock 
ranged at that time from 58 to 67. 
Since that time. the market has 
steadily improved, and is now 80 and 
upward, at _athich - price the value 
of the stcurity for the loan of 
$60,000,000 is now approximately $80,- 
000,000, Owing, however, to the large 
amount “involved, the périod for 
which it was desired, an @ un- 
steady condition of the market, thé 
banks required additional * security, 
and the company .therenpon under- 
took to apply to the Dominion Gov- 
ernment for a guarantee. 

“After some prelithinary éonver- 
.sations the matter was. formally laid 
before thé Prine Minister on May 
'30 by-the president of the 
Montréal and myself, at whic 
I submitted to a confidential 


h 
Hismid t6 eich Tat presently refer. | i 


> oe ene eure 
of the company, the mature 
security, and condit ned asancion 
centres were noaeee at length." 
“It being . Prime 
Minister ‘that, ee ae our 
advices from London it was possible 
that some part at least of the loan 
might be obtained there, I under- 
took to personally canvass the situ- 
ation from that point of View, and 
to the extent of my success to re 
the amount of the bank loans. 


Banks. Were Agreed 


“On May 31 Rt. Hon. Mr., Bennett 
notified the banks of the Govern- 
ment’s approval. Owing to his im- 
mediate departure for England the 
requisite Order-in-Céuncil stood over 
until his return, but the banks 
agreed to make the advances on the 
assurance of the notice given them. 
The terms of the loan provided for 
its being advanced in two install- 
ments, one of $36,000,000 on June 22, 
1983, and the other of $26,000,000 on 
December 1, 1933, with the privilege 
to the company of paying at any 
time before maturity, ratably among 
the banks, the whole or any part of 
the principah on giving not less than 
60 days notice in writing. 
' “f went to England in July and 
the information I then obtained only 
confirmed our previous advices. I was 
advised as well in official circles as 
in financial circles that the time was 
inopportune for «an issue, -on the 
ground that the refunding programme 
of the Imperial Government and the 
pee requirements of .Dominion 

overnménts were sufficient for the 
market,” 


Discussed Memorandum 


The memorandum mentioned .by 
Mr. Beatty gave particulars of the 
maturities to be met by the com- 

ny; totalling $67,244,000, of which 

32,800,000 were bank loans, nearly 
all of which were payable in the 
United States. 


The confidential memorandum 
further referred to the public nature 
of: the company’s operations and 
justified the loan in the public igter- 
est and welfare. ‘Allusion was made 
to the fact that the company had 
spent $100,000,000 in. the coloniza- 
tion and seremgeent of the country 
arid $19,000,000 on works for un- 
employment relief. All of the com- 
paar contracts and obligations 

ad‘ been fully satisfied. 

Mr, Beatty went into some details 
of the company’s financial structare 
to show assets exceeding liabilities 
by. over $304,000,000. 


whose shares are offered.to the 


public it is difficult ‘to ¢hoose on 
the basis of earning records. Obvi- 
ously the situation will be different 
when paeeneens> location of 
breweries, advertising policies and 
ublie preferences will bear more 
nflnence than at present. It is not 
entirely safe to judge the possibili- 
ties of companies by the capacity of 
plants use for recent years 
only 20 per cent of total capacity 


has been in use. The chief execu-/| b 


tives in the industry are planning, 
new conditions 


8,000,000 
PA,1AR 418 


| By that time the: whole fo 


NEW MEN'S. SHOP || 


tation of your own knowledge 
No such precaution had p 
taken. 


been : 
Later the witness started to ré- 


eriere 
une 


pene gossip. He began: “Some say 
¢ 


was to save—.” He was at once 


interrupted and properly so by Mt. | - 


Sommerville, committee counsel. | 

And when the brief of the Sum- 
tmerside Board of Trade was 
making allegations against a largé 
mail order firm, the commission 
counsel substituted the letter “A 
for the name of the firm. cc 

It is easy endugh for: the gom- 
mittee to get all the facts it wants 
without deviating from 
fair methods of inquiry., The modi- 
fications that have taken place in 
the method of -handling evidence 
are for the best, ae yh 

“ ss 


; * 


Senate Seeks 


Useful Work 

with a programme of impor- 
tant-financial Jegis'ation fac- 

ing Parliament, current develop- 


SHAWINIGAN ADDS 
40,000 HP. UNIT 


AT RAPIDE BLANC 


Company's Installed’ Ca- 
pacity Now in Excess of 
800,000 H.P. 


ment on the Upper 8 


Shinigen Water, and 


ation - 


over earlier in the oe ese |- 


units are not as yet operating to full 
capacity, but will do so on the rais- 


ing of the water from the spring| . 


floods. 

It is expected that the other two 
units -will be completed shortly 
one in the early part of April an 
the second by the middle of May, 
units 
will be running to.their full capac- 
ity of 160,000 ha. 


Take Care of Demand - 


Completion of the installation of 
the first two units increases the 
resent capacity of Shawinigan’s 
installed capacity to 809,200 h.p. 
With the other two brdught into o 
eration, the company will be able to 


produce 889,200:h.p. 

The tional power being made 
available by the Rapide Blane devel- 
opment is ing readily absorbed in 
order to meet the increasing power 
load in the territories served by the 
system. ! 

The increases of pores consump- 
tion indicated in 1983 report 
have been continued during the first 
two months of this year. 


Hayes Wheels & Forgings 
Shows Improvement 


Hayes Wreete & Forgings Ltd. had 
net loss of $67,004 in 1938 before pré- 
viding for depreciation. In 19382 when 
the company was paying bond imter- 
est there was a loss.of $182,674 after 
bond interest but before depreciation. 
During 1933, $48,574 was written off 
investment in and advances to sub- 
sidiary company. fected by lower 
production of automobiles in 1938, 
thé company reports tnereased sales 
in the first quarter of 1964 as a re- 
sult of increased activity in the auto. 
mobile industry. 

Working capital at $168,631 com- 
pone with $205,702 at the ¢nd of 
932. Current assets to $218,897 
of which $46,458 is cash, $44,000 in 
receivables and $128,439 in inven- 
tories: Accounts payable amount to 
$44,628. The company is in default 
on sinking fund and interest pay- 
ments. due in 1933 on its $436 of 
6 per cent bonds. outstanding. 


North Star Oil Sales 
6 p.c. Lower in 1933 


Notth Star Oil Ltd. maintained 
gtoss income in 1988 at $941,387, as 
compared with $968,112 in 1932, but 
operating expenses jumped to $660,- 
794 from $558,823. After providing 
for decreased depreciation and inter- 
est, there was a net profit of $10,919 
as against $36,249 in 1982, Preferre 
dividends amounted to.$62,500. | Divi- 
dend payments were discontinued in 


Sales were 6 per cent under the 
1982 volume. In addition 88 profits 
were reduced by competitive candi- 
tions due to marketing of Turner 
Valley naphtha at low prices in Al- 
erta and increase in number 
fining units in Saskatchewan. 

Current’ liabilities of $2,007,379 ex- 
ceed currént assets by $306 72. In 
1989 working capital was $260,764, 

eee 


Postal Telegraph & ‘Cable 
- Cuts Losses During 1933 
Gross earnings in 1933 of Postal 


regs h & Cable Corp. amounted 
to Abs.a17 as compared with $27,- 
n 1982 


742,610 i . As operating ex- 
rosees were lower net earni in 
983 wete $939,744 as against 496 
in 1982,. After all charges and inter- 
est there was.a loss of $1 8 
dinst $2,353 in 1982. Better ex- 
change situation enabled the eom- 
pany to transfer foreign balances into 
nited States dollars. Net surplus 
is now reduced to $2,268,169, : 


and | Oceasionally the ‘Sena 
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has 
erted its authority.’ In. 1927, 
example, the Government's br 
line programme was thrown. 
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; . From Our Own 


_. MONTREAL—Holders . of the , Breweries... The latter offered $120 
a share for both the preferred and 
common stocks of the 
‘In recent years Frontenac Brew- 
eries not been earning its de- 
pioniation and bond interest. 
mber 1 last the company de- 
faulted the half-year interest due 


first mortgage bonds of Frontenac 
Breweries controlied by National 
Breweries, have accepted the offer 
of 100 and accrued interest for 
their holdings. Under the terms 
ated ash ete 
or on 

holders will 


é the 
receive par plus. 6 per cent of ac- 


Tad UP t reg "% 
4-line of o an ee ) 


‘equivalent to” 


1: ARCS OES. 


Cortespondent 
: has 


on the 6 
gent out ca 
Iders 


cumulated interest up to that date. | hon 


Fr 


brew 


tenac Breweries Was incor- 
in 1911- establish a 
in Mon Its “- 
came ely from: Frerith . 
oa by h investors. — 
@ compan 
rice-war with Navionat Heoweries, 
e net mgr Po aan sont of 
interests was the ase of con- 
trol of Frontenac by National 


. 


Elected President 
Mortgage Body 


Thomas H. Main, vice-president 
and manager of the Ontario Loan 
& Debenture Co., on, ont, as 
ace the presidéncy of Do- 
minion Mortgage & Investments 
Association for the D omy 1934-35. 
W. Hastie, Canada Life Assurance 
Co., previously announced as the 
eee. ident of the association 


the position but will 
executive. 
Mr. Main has 


on 
a vice-presi- 


‘along i 
above.. .As the trust 
redemption of the bonds at 110 and 
interest, it was necess for the 
bondholders to aménd ti 
ment. This was done,” 
Ily understood that 
National Breweries sponsored the 
offer to pay off 


It is 


at par. 


Lower revenue and éarnings. of 
Quebec Telephone & Power Corp. re- 
sulted in a net loss of $9,109 after 
depreciation but bond interest was 
covered. Working capital deficiency 


still exists. 


Come tes en 
Revenue: 


Tel. OPER ciccccees 
Other revenue ..... 


ound it impossible to accept | Less 
remain 


dent of the association for several | ¥ 
years and has taken keen interest | 444: Prev 


n activities as representative of 
the chief mortgage lenting insti- 
tutions in Canada the life insur- 
ance companies and loan and trust 
companies.  . 


Three New Directors 


For Dominion Stores | Sure lan 


Three new directors were added.to 
the board Dominion Stores . at 
the annual meéting held on March 

, new directors are R. O. 
Johnston, Montreal; R. C. Marchie, 
Concord, N.H., and L. L. Vivian, New 
York City. F. W. Nash, New York, 
resigns. All office®s were re-elected. 

e annual meeting was routine in 
character. The annual statemen 
the company, ag previotsly reported 
in The Financial Post, showed net 
earnings of $1.20 per share on the 
shares outstanding. 


- Best for Years 
Most wholesalers state the spring 
trade is very promising, judging by 
the amount of advanee b ing there 
has b are 


they foe fot some y : d 
shipments are going f pia 2 
i “ind Metal, ‘Toronto 

an oren 
heavy demand 
tes, 
bei 0 very 

é are sai 

to be showing some improvement. 

Prices show masy ine , wire 
ds guotations s gen- 

\ m 
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Canada Packers 
with arrears entirely cleared away 
by oe “cane 
lar basis of $7 a share, 


payable quarterly. 
success in clearing away the 


on the regu 


1984 ig aa 


depression. 


Easy Washing Machine Co. 
To Make Ironing Machines 
“ Easy pemniog Jigehing +O. To 


United States concern’ to. manute 


TRANS a gener 
NS st 


thorough examination 
“Lassie sed bs 0 aarti 


y Main. | Québec Telephone 
Thomas H. Main. | Quebec Telephone 
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g* 21,016. 


aa 
clit tem 


* oe « the outcome of 316 years’ 4 


tidris to establish a factory on the, stitching 
coast. 1 


3 
19,315 
1,286 
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_ 690,367 
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to $3 
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880 have 
half, In 


liabilities ate few 


[ee tee nace 


slightly hi er. 


GEORGE WESTON. 


“ 


, the 


aid 
4 


fiel 
dollars tm. ready’ 


former. 
its 
On 
a 
f 
over the 


panies, which are com 


and which 
resoureés, are 
deed calls for 


agret- 


the bondholders 
he said, that it 
and that on t 

should be 
United States 
times the 
felt that t 
had a si 


are alread 


Chicago and vicini 


“goo | Nucleus 


yan z 
present arrangemen 
for opening a factory near Chicago 
lat chance of success. 
Biscuits from the P: 
peing 
y 


d with Many millions of 
fund 


ane eee 


a tions of capi 
plants equipment and inventory, he 
apparently was not impre 
ar o that for a ne eB 
a er company, well ma 
and with a quality product, could 
beep overhead and other costs 
under those of the very lar, 
panies, no matter how we 
ged these mi ht be or how strong 
manele He goserted that 
nited States small com- 
tently run 
have sufficient 


ane 


com- 
mans 


id 


‘what enter- 


groce 


‘assaic 


iWe recommend ; | Sheets 
PROVINCE OF NOVA SCOTIA 

44% Sinking Fund Debentures 

(due May 15, 1961 _ 

Principal ‘and ‘vemi-annual interest: péyable Canada 


preference shares, 


n of $3.50 a 


share 
will thereafter be 


The compat 
se ‘ea 


share in and 


the events of the 


Ts, 
om 
bers in the eastern States an 
believes that the présent pro 
of the company is far more 
flash in the pan. He was convin 

’ was solidly 
he same lines which 
had brought the present success it 
possible to build up the 
busines - many 

. He 


pany would start there with a 
business. He felt that it 
s too soon under present co 


ee | we di- ' chines, enrobing machines, coolers, had to cope.” 
88.756 | : ‘ ee eee ee 


“ies 
ine 


thant 


se can do with a company not 
0 large to handle, 
- This shareholder also has stud- 
ied the chain store’ situation, the 
demand from retail t 
wholesale companies and fr 


also 


marketed in 
and the com- 


good | increasing’ interest in the 


ee oot ae % 
of ¢ eston, 
1983 .was that every de- 


partment of the company in three | ’ 


countries ‘was successful; "In 


me Ltd. 
glish Qual- 
St, Peter! 


business bought 
Mitchell and Muil of Aberdeen ha 
made a profit from the 


that | Over four ‘pa: "wide, 60 feet 


not be rising if the. company 
oeruine ts relat the te orm- 
ance in 1934, 40 gx 
Can Double Passaic Output ~ 
There is still room in the Passale 
lant-to double present production. 
enterprise did have . anxious 
times in 1931 and 1932, It was s 
new venture and it was necessary 
to. get a certain volume none ou 
over’ unit . ¢o 
it oe polat whieh ate 
a aae. ut month after 
month, with some variation for 
qencone  eabae onal a has 
ng up an oss 
ced ot Priest got ler 


~| States. - The. 
ity” and “Wi 


me: was last summer when-N. R. 
-went first into effect. Profits 
yim Angust use N. R, A, 
provisions increased the cost three- 
q of @ cent per ‘ 
to every compet 
is . however. Z one 
rocessing . tax 
Cat meee a eat 
& barre! for flour, the Scampene bad 
to add $1.38.a barrel. - 
. eee Inspect Plant 
\ It took several hours for the 
Canadiari pear of inspection to 
cover the multitudinous operatioria 
conducted in all departments of the 
‘plant. Everywhere there 


1, biseuit 
el moving on vitheme 


long lines of 
and thence as fine biscuits 
of conveyors 


through lon 
factory | until packed paety in a varied | 


as 0 and. con- 
tainers for the markets showing 
se prod- 
ucts. There were stacking ma- 


\ 


and New York. 


| Comsolidated 
Bordén : Co: 


weaaee bireod and Coben the candy 
terso » of 


was ad ther. 

| long 
with conveyor extension 50 feet 
a piece: de resistanée is, how- 
ever, the 


are no pans and 
seed those biscuits 
lar dantities 


the-exa wanted. 

W. Garfield Weston’s idea; which 
pot George Weston oVer in Canada 
n a bigger Way than: ever in the 
last 10 years, that is, the featuring 
of mee quality biseuits, is :also 
béing hammered at in the United 

ards “English: Qual- 

n” appear of every 
re enibossed on every 


~ re. 
a week, or. & 
weeks; so that supplies sold are 
beitig. continuously + Ged by 
supplies fresh from the factory. 


;| BORDEN CO: SALES 


- DECLINED IN 1933 


Bardensome “Milk . Surplus 
Created Worst Situation 
Ever Known, 


financial ‘statement of 
and’ ail“ subsidiaries 
¢ : and in net profi 

41a share in 1982 to $1.05 
a shafe ‘in 1933. Working capital 
advanced during the year from $39,- 
726,942 to $41,445,809 and ratio of 
current assets to current liabilities 
was 4.30 to 1 as compared with 4.72 
to 1 a year earlier. 

No reference is made to experi- 
entée of Cinadian subsidiaries whose 
earnings and assets are included in 
the sotele. However,. the report of 

tthur W. Milbath, chief executive, 
does atate that ““foreigh exchange 
valués in ‘Wountries fh-which we have 
eapital eetoleyes were at per or bet- 
ter at. the.end of the year.” ;As a con- 
sequence. the foreign exchange re- 
serve of-$854,263 was returned intact 
to surplus, 

Collections generally are still re- 
ported as unsatisfactory. Chief 
troubles in the. year were stated to be 
© lack of control of surplus raw 
milk eeseemes with much control of 
distributing conipastes “resulting in 
the most chaotic and altogether un- 
sal erate situation with which the 
milk distributing indastry has ever 


are a’ direct obligation of the 


Province’ and a-chatge against its Consolidated 


PRICE: 102}; and accrued interest 


To yield 4.34% 


Orders may be telephoned or telegraphed at our expense. 


» 


330 Bay Street, Toronto , 


Shre 
Don't} 


HER 
in Doj 
feature-by 
“Show-D¢ 


Prove 
field. in cq 
able marg 


Dodge | 

' filter, cast 

lubricatio 

| Ctankshaf 

universal 

all. Thes 
“Oline, oil, 

Tricks 14 


es eo 










7 chines, creaming ma« 
package making  ma« 
rking constantly te 
part in the ral 


rooth ‘fs the midst ime 
the most i 

> whole building. - 

s seem almost tO 


hands. 2ould not chen 


t of the efficiency of 
s. How could-they deal 
stantly arriving dough 
en up by 
great sheets that pass 
bossing and rotary ma- 
e stamped out in Te- 
and then passed slong 
anks like. an Sone 
continuous pa 

7 fired chain By 

re is one gas- 

hree pans wide, 60 feet 
onveyor extension 20 
That represented: the 
this enterprise. To it 
nother gas-fired chain 
ans wide, 60 feet et long 
or extension 50 


de resistance ts, how. 


-fired band oven, three 
90 feet long with-band 
75 feet. It.ia the: very 
merit making equipment, 
there are no pa 
— those hiscaits 
a large | quantities 
beking is important 
ap as possible, From 
it the progress of the 
pugh the oven can be 
pugh port holes ard in 
bts are turned off ane 
beratures regulated 
Beree waritéd. 
d Weston’s idea; which 
veston over in Canada 
Way than ever in the 
, that is, the featuring 
puality biscuits, is also 
ered at in the United 
B words “English Qual- 
pston” appear on every 
are embossed on every 
ey aré:- all spécialty 
ring around that°cen- 
‘English seaality, ” and 
parently is taking’ on. 
@eness of the .market 
the putation of the bis- 


as salesmen report that in 


store where the biscuits 
they. aré. Glearéd out 
sk, or at the most two 

shat supplies sold are 
* uously replaéed by 
h from the factory. 


1 CO: SALES 
LINED IN 1933 


e Milk. Surplus 
Worst Situation 
er Known. 


é é financial statement of 
and ail subsidiaries 
in sales from $212,348, 

01,203. and in net profit 
share in 1932 to $1.06 

1933. Working capital 

ing the year from $39,- 

41,445,809 and ratio of 

ts to current liabilities 

1 as compared with 4.72 

ariier. 

is made to experi- 
an subsidiaries whose 
assets are included in 

However, the report of 
burn, chief: €xecutive, 

“foreign exchange 

tries Th which we have 
Syed were at par or bet- 
i of the year.” As a cone 

m foreign exchange ré 
ps was returned intact 

e enerally are still te- 
insatisfactory. Chief 

e year were stated to be 

control of surplus raw 

n with much control of 

ealgnaies “resulting in 

nd altogether un- 

Hust ion with which the 

ting industry hag ever 


a 


Sparks Screet 
OTTAWA. 
ueen 8774 


6» 









| SAVE G 


SHO 
S...0IL...TIRES... REPAIRS 


7 


, 


hrewd Buyers say..’My Next Truck will be a Dodgel”’ 
ont buy any Truck till you Compare with Dodge! 


HERE is no mistake about the extra value 

in Dodge Trucks. Check up for yourself 
feature-by-feature’ by: using the Dodge Truck 
“Show-Down” plan! 

Prove for yourself that Dodge leads the 
field in costly features: by an. sinaget unbeliev- 
able margin. 

Dodge Trucks. have hydraulic brakes, oil 


filter, cast iron braking surfaces, full pressure 
lubrication, ‘full floating rear axle, 4-bearing 


crankshaft, valve seat. inserts, roller bearing 
universals ...eighteen extra-value features in, 


all. These. features unquestionably save gas- 
oline, oil, tires, and repair bills and give Dodge | 
Trucks long life and degen reny. fs 


’ tent 
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Don’t buy any truck till you compare it 
with. Dodge. If you want:a truck built to save 
money on repairs and:running costs, go'to the 
Dodge dealer and ask for the facts.. Compare 
feature -by - feature, point-by-point. You'll 
wonder how, Dodge can give, so much. You, 
won’t find any other truck with even ‘half of 
the important gas-oil-tire-and- repair-saving 
features that you find in Dodge Trucks and... 
at such a low price! That’ s why Dodge sales 


are gaining. i 
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The 7 part gues are taken 
mestic consumption of per cap: pees of general bu: 
eo pments for the year were price would affect consumption, av- | affected bye flat rate ee aot oe ores zaps ‘ 
5 most double those of 1982. erage bill, ayerage cost per kilowatt | heaters in Winnipeg, whi wgnegign’ ee ae re ire ta oe to 
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. are comparative “ British Columbia and Yukon .... 126,601 17.88 26.45 3.06 870 166 9.4 6.7 >- sales. nEe ; Public Utility Earnings : Cone 
é . eee cesihae ait PRLOAMEDA c.ndseyusiesorseoes . LTA «18k 808 156 10.4 100.0 od busines Face eng no ga ween ON ; Mach 20 ..... 4 
Me) résumé of the company’s working . . — stances of standard nationally adve vetiising allowances. Southern Canada Power ) eta: 
3 ; position. — — ery | tised goods being offered by chain 4 order houses not being re- a sme. tee. | WB yere- 4 
§ oe mY: on PORTO RICO POWER 4 ae PAT ce aeriecte nee Edward at wires te ve s wade arn ' $ s ee 
Op) Sete: 8 | ELECTRIC CHARGE|| Mass Buvine Enanirv |e ae Se aes tae Bit 
: S interest... © 189) , “7. | a same goo man ove. : . us 
; . 4 ; lance hay 90,809 696,377 |* 5 OP ON ass uying ; nquiry acturers or jobbers. - e } mpd or ae ‘pref Net .../de 310828 112,362 s.61 from week. 
ee oe ee ee Be alec ee oe hes @ Peete hts ue es. sin wae ie eee 
t Fo 9 : Sect gt s ° 4 Y e a. 8. The nes So 0eur , Since Dec. 30, 
al Working Cepital .  os2.308| mall Organized Group Retail Association Representatives Continue Stevens urged, witnesses to confine form being capable of unfair | Sense --- -g, Siow seen acca in the bid f 
ai ann | PEARL: in San Juan > Methods — Stevens Cautions Witnesses Laveledae dad se tetosteats cups ing @ summary of voluntary “fair |_—— umes nave 
= Rie cempetys operations aating “the From Our Own Correspondent - in Use of Names expressing opinions and most: par- see = = = tive issues: 
WE] last halt of tho year, the balance) MONTREAL.—Dispatches from NINA D' RINT AEE) foe eo be Ee en Bh Mira > Changes tn Prices 
2 s inprovenent over that reported San Juan have instituted @ eo am: Government investigators armed religiously maintained the prices on suak suite bo mectiont hs combos | . et Tasue : 
rs 4 — aa pame age ay Boa Fe $450,- ers’ boycott against the Porto Rico | yi, ai the. powers, of onal | their own brand and cut prices on| tion with any statement unless the J S. Mitchel] & Company Dominion es ” 
n 900 to $275,000. Underlying bonds on coor Ren a a of Interna- | Roval Commissioners “busy in- | 28tionally known lines. ae is mate, Troe pecsonal : P "Ontario 4's 62 
b “a in the hands of the public | ti ‘ower Uo. : vestigating four specifie ind Wants Price Control Board SSCS Se" S88. 08 :CRIe ¥ Ss¥ Limited Goebes 44's °58 
s ion vidence, . NM. F) Ss 63 . 
FE Bae ee Lc’ teiee place | of Porto Rico is holding hearings to | 28,8 zesult of evidenes given before | see control brosd for Canc aeray |, Alexander C. MacKay, aéretary of | 64st pee — - 8. Bo 0 
Pe see seenane enous of cravat etarmine now suiee, Tbe Do7est|tecanh weekie tad a sia asain Wine sat | slon brought to the atontion of tho] ng ea me, es 
PRY Ginking fond peyment due to the posits when electricity is turned The four groups now being in-| that everyone with experience of the | Committee that approximately the Wholesale and Retail Muaitshe 4 “41 
3 zg bond P v e on, vestigated “are: furniture, meat| old Vv: * Bedi same number of persons were em- "Bi 
Pama srastecs for underlying bonds wes | no minimum rate, and at least a 25 ‘ . fetets Relevn ane Cobembia | oiored in retailing, wholessling and pe 
Pecreased from (¢tlihe issued share | er cent cut in rates, pone, Memes pd | gibacgreeh and necerd-pticn main- | 5 Terastaring ou were emp! in | caste ‘estiney ve th: Shelf and H. Hardware, Asbestos and Galvanized fALitibi 6's ’53 
OP) bapa St°.2"Ssnpany showed 'an| 5, Movement Spreads | Stet: tnvsatigator ie shorly to | ed te lketomoreous sontingion ts | sezealvur, stating thet be-dafe that | » Another intanen. Was ttf, he ners ! Beeches 
inerease. from “116,568 to 186,00 | Karly reports are to the effect |x.) srpointed for the chain, ptores,| tibical merchandising. Under "the |® litle mare should be done for this | ong, coat sale lis eases ik which 8 Roofing, Plumbing Supplies eee: cs 
_ Bhares. Of the additional shares, | ha cott began ineffectively, it is understood, w re +] agreement, dealers were not allowed tai ear i Prestaes on “Albenta pelt : es oe a 
a erat 7 intents oa peuseel soaite tee beat ae me ceeees expectations. are realized an addi- Set re. Sheen Be had of their ‘books over, $40,000,000 Specializing in Mining, Mill and Contractors Supplies TOPE Ss 5s _ 
“gage bonds at the rate of five shares | San Juan now continues to be light- | “© investigator may- be a -| Surplus stocks of any gods should | ‘Cf *¢counts, outside’ o oc 0 $Gatinesu Pr. 5's 
‘per annum for each $1; sincipal ed by slectzicity. om . of by the comenithes to p the} be handled through the @ ass0- ae ioe oe and ees Steam Coal, Hard Coal and Coke, Electric Supplies, . cen. 5%% 
ount of bonds. The balance of| A “smell organised group behind special com- | ciation so as not to disrupt the con- ‘edi - roportio . s Goods: ae . 
i000 shares is te be allotted and the mavahens has gat temencaes mane of te Outer lature Sumnery sagzhet Shs witnses said. ; in an a Se nnens the porting “Shawinigan 5's 7 é 
y nh, trus or se es under : . terview: on. ; on} _ ess wou e number r) ; ae “ 
: tives to various commercial con- Stevens facto ese stated that it referred to and in Cana 
Bay Octeber ii, 16k, coveding sumers and householders, asking this matter duging the “Sarrent | ir tie taitithar geetita ahouid te yopresented accounts. on the beoke of | hardware 78-80 Wellington St. North - SHERBROOKE, QUE. tPayabl in Canad 
“the years 1933 to 1936. em. join. oycott, warn Regret Laver Evidence ~ jeocreeets before the manufacturer Sens ot haronl by \ ‘ “flat. 
(4. Reflect Better Business them they would not be regpe ; te “the | £0tld commence business in any line. + Soe Beerehem, OF anid, ge a ——— Market 
ernbiaeat ‘abet i seas |" "286 DEPDEDE OETWHE- oman pee aPle or | gig easement =| "ibe ice Fete Nip sini ee 
Fae e ottotee "Hee rate | THRIFT:STORES _|Sisishs"scrcn? “ale "|, tenn. was, te nex, sta tl ence woe nema pee 
ue a nt nonge eglag ag A p > admitted generally, - (and the ee called on March 9. Witness stated ial purchase facilities obtained b experienced by g aa 
¥. to $871,825. Inventories of aoe SHARE . }mission is 8 we been m figures to show the inroads made by the departmental stores and the mail which, however, r eg 
aa; 6S : . EARNINGS privately by key members of the | use of bread as a loss leader in stores | order itutions were Wiscontinued, recent top levels oe : 
declined from $484,695 to $283,647, the in. Winni He stated..that th nst P 
a: Biss was littlewchange in the value M VE commitouay: g ° A a ite aay capcnaiins of bread in Wine Says Competition Unfair sues continued ae 
= ef materials and supplies on hand. 0 ; FORWARD Toronto's Relief Commalesionae wi was 900,000 tbs. and of this| Witness “Inetanced occasions in Sale of $7,70% a 
gin his report to the shareholders, athletes hx ke t in the aA 1 Ibs. was now. sold by ehain| which a large store was able to sell maturing » seria . 
2 rt F. Massie, president, had the One Sa ver to have pu records ®| stores as loss leaders. | ham at 18 cents a pound where the 1954, cat. 99 ae 
§ Pellowing to say in part: MONTREAL : Tit ato great deal of second-hand inform@- | Witness stated that in one instance? SVetage retailer was paying 19 cents strength of th 4a 
_ “There was a noticeable increase in = t res | tion about individual cases of low | females in a eorrectiongl institution | to the packers for his goods. This was The bonds were aq 
he demand from Europe and if the | Ltd. report a net fit for the} wages in Toronto. The committee | had been used to make ladies’ waists | being done by a volume discount of priees believed a 
“Smprovement in business there con- uarters peri ending anu-/ has sufficient powers to get first-| and m sses for a department | One-half cent a poupd and by a dem- 20 wa f “a 
» your corporation should re-| ary 6, 1934, available for dividends | hand information on this subject | store. These workers were not paid|Onstration allowance given to the aT "yy = 
gover many of its former customers after provision for income tax, of without taking ublicl inaccurate in any way for the work done. large store which paid the salary of ment issue. V ; a 
hed difficulty in purchasing $41.52", This compares with $40,- | “ay; ” he : Mr. Falconer dealt at length with | the girl selling and a portion of the 2 small block « aS 
s in Canada owing to adverse : evidence” of the kind Mr. Laver the question of indefinite weight sell- | advertisements bonds-to cost t te 
ot of exchange. 722 for the corresponding period | presented. By permitting this evi- | "* % S Oe Ante WEERS Sy i : cost th a 
"> “A careful plan of operations for | last year. io to be filed, the committee ns. me. 5 d ae it..was..common saat = she, fore of competition cent. Althoug 7 
ce : Ww ; nf iT 
“the coming year has been mapped| In the preceding rly state-| started off with a reputation for eves anh odes tasditien oo Witness stated thet departmental a oe a 
' canes sees <a ee eee re a. injudicial and muck-raking m under weight. Questioned he admit-| 8tores and chain stores could buy wowers have bee oa 
ations the ‘ltinate setcons. | araingn but tis meted hus boon | oui tear mae amg hae | ia habe, il not. ay anyon pect tlom dhe mantfachrag tJ Baas oe 
— eee ee cee c provision for income taxes | result, a great man ‘men, Unfair Printing Competition | nized as jobbers. The small retailer —— i 
a a . i deo up | 20W ing made. Payment on this | who lanned i. present evi- Fe baggy gtated that the weiatiog moe ee se reo von wi Bond Ten " 
; t i e in i , ase =a 
Band including January 1, 1934, has | ae ae ee Ec 160, | dence to the committee in an en- | Severety by the tact that depaytment| manufacturer he had to poy the some ———= 
m made by the issuance of shares. wt, deavor to help ‘it find solutions | stores with their own printing plants | Price_as would be paid to a jobber. ‘. J 
Phereafter, payment depends on the Share Earnings Higher for some of the merchandising prob- | were producing their advertisements| Witness filed a statement of, 14 ~3 fiak git er ‘ re 
ertpiage of each six months) After meeting first and second | lems of today, may decide not to ap- | and mail order catalogues were tak- | items advertised by chain stores at 193. R. J. Ke i 
riod, ‘but seen ponnaoen can be) preferred dividends for the nine| pear, They are afraid that if they | ing outside work at cut rate prices | special prices below wholesale costs. perignd. 4 
Goreng Sires yon | emt ended demuay i lant he | Ee to Ove they will ba made | ogre See ang |Tv hand can ling fg eat 
ce ava efor the common | the et for poih a ; ev e ” t ale- cost o — $21,000, § ms 
po Shp Senate — nie stock was $18,518, equivalent to | tack. ro wn - innipeg i hic Arts Council has pon ee i pt frome April 1, 193% a 
mber, 1933, period was most|92% cents per share as against} The fate which befell J. Stanley “He eae brief from the Mani-| 35% cents widlesia coat Et com : 
‘tte ee G dalled to the tack “hat esse baie fire previous on se he a of vanees P. i toba Electrical Association. Some of Bread as Lecs-denle — Z 7 
avion is © : : ° ers, when he appeare ore e i : ecie 08 
for the first six-month periods; Sales for the three-quarter period committee voluntarily to give evi- ~ ‘media tree. = _ Use of bread as the “léss-leader” —e_ond Re: a 
the past two years have been en . Janvfary 6, amounted to $3,- dence . rdin whine / d to be: wash mnachines' sold at in Red Deer was referred to by the Thénd Issues Re — 
and your directors do not feel : regarding ges, warne witness. Chain etores offered , a 
eutiy agenred as. to the future 5 9, compared“with $3,312,983, many other business men that it paeet that no dealer could purchase; | i, Rea Deer durin g 1983 at as low Amer. Saiesbook a 
ve, at this time, any information ae ore oe anew plcht pba lesser of two tian a i pines -e ane vee s - as cents a leet. earings the local wo tenes. . : 
when ent of in on ‘. ignor evidence given a E: ; akers’ price o cents * af. abasso Cotton ‘ 
general” mortgage bonds will | as against 71 stores during the| them. But the danas ¥ now | interest; trade-in values in excess of Reguias, chain store prices warn San merseee, = °S 





same period last year. apparently trying to undo the harm setuet Seine. Di tween five and six cents a loaf. 

it has done itself. Hearsay. and| W, 1 MeQuatrle: seererety of the Tee peepee ed epee ty 
muck-raking evidence is being re-| Saskatchewan ‘Division of the Retail vataaiaal ower prices thax oe donk 
strained and where concerns are | Merchants’ Association was the next stated Tie bie * olaiew th ree 
named in briefs, their. names are | witness on March 9. Witness stated : nuaca lene beta ee 


being left out and letters of the | that the Saskatchewan association sleds aie. Ae spenzpnoees sae 
" t substituted, ‘ ae eee os. oe obtained” their profit from. other 

e Financial Post continues“its | op. In Baubstchseae shace wore 18 goods sold to those, persons whovvrigi- 
chronological summary of the evi-| 728 retail stores witness stated of nally went to buy the advertised art- 


dence: which about 5,000 could be classed as | °°" 
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Chain Store Association small one: stores. He thought Nova Scotia's Problems 
: : George H. Ho » who had ap-| therefore, t th iati J. Cuthbertson Doyle, Secretary of : 
Sa improvement in business is revealed peared before thé committee on the| speak fairly ‘well ‘for the ne the Noya Scotia Retail Merchants’ ae 
in the annual reports for 1933 of leading. es ee eared acai on Saskatchewan. 3 os Association appeared before the eom- | MeMamus Rei |» 
° ‘ em e ess stated that the buying / n Mare le ess Y Mines . 
Canadian corporations, These reports have shown, a letter which had come into his | advantage which the aie states ane that on receipt of the solegeaad from ———— 






almost without exception, substantial improve- 
ment in earnings, with the indication that still 
better results may be expected in 1934. 

The trend noted in these reports, covering’such 
important industries as public utilities, paper, steel, 
construction: and mining, definitely establishes 
recovery on a broed scale and provides an encour- 
The following is-o-list-of bonds, thé interest-én- 
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possession in connection with the| department -stores had -| the committee inviting him to appear ; Sa 
activities of the Canadian Chain ndoat retal ors and ‘the —_ of the he sent a questionnaire to @ number WHEN YOU SUDDENLY REALIZE 
Sette e's tantra sar | a prea” tea eet | fae tas a se eee 

ential one i yrovinee of Nova as s|° , 
members of the association in which ail valnes offered in thsin and derek questionnaire requested the merch- IT’S HER BIRTHD ‘ 
the secretary set forth the aims of| ment stores were better than the in- | 22t’s views on mass buying practices ‘ ‘ eee AND YoU 
to in public goodwill for tha ebeta | emai He stated that chain | S00 offect 1m besiness, community > . | 

or the chain | store organizations and mail order an © consumer asked for 
store principle and on specific occa-| stores in the Ea i suggestions to remedy or correct ree O 
rote prints and an apecide oe | ores inthe Hae which paid no tare | m™ngtiong te remtdy” CAN'T TELL HER YOU FORGOT IT 
nesnendbie: Agislativs reopen > nee money out of provinee apie ates, di ~: ue reited 10 ( AND Y 5 

e detriment ofeveryone therein. | - m andising has resu n . 
A. E. Grassby, ar independent re-| Use of inexpert h compelling the independent retailer O U Fe M A A R 

tailér of Winnipeg and a member of | by the witnece, Ha tiated feet = to sell staple merchandise only and A eae E Ih ES P T 
the Manitoba branch of the Rétail| partment and chain stores employed drop many specialties on which the 
















































































































: ; . Merehants Association of Canada, Is ‘in the -hard i larger prefits are realized. Th 1 ‘ : 
{which ie earned by a good margin, and which offer" |] | aes sale Marek @. Wine tabled | id wot hare any tana of the merte| Suageendite old ate anal of Get to. a teleph . 
J . ve e c cien 
. a safe medium for investment: agent ate De y. lig poo cies rovine . Falr Plain ~ a ge Seareeee. aie effect on the con. y, a e ep : o ne 2 S8 a 1921 
. ¢ Pro- r. Mc a - ‘the chain , é 
: Security Rate Maturity “Yield porties CA flagrant cases: He stated | katchewan it is the intention of the store could sell. some goods at con- Long Distance call will 
Canada Northern Power Corp... 5% 19538 5.25 pom was 2 seat ie sone and eee wheel on cuties eit Sencar them tee tec nice t tian oe gs . 1925 
Gatineau Power Company...... , 5%. 1956 5.47 illegi © discounts allegedly given| be leensed, which fleehee will be ing too much.for all its goods m k b: th £ h " 
MoCo Poamabinh OB Covicinnne.: ON BOT RS I | Mirae aeiceton Ge AS tah: | Be ctee Meee ec eed ee chants Sons abel gb: Bre AOD OF. you: happy. 
- se : % ° Yin 
. , Shawinigan Water &PowerCo.... 5% 1910 5.12 vidal retailers may be a fraction of | cost or current market delivered cont | description. of” retail’ business in 1929 | 
os one per cent higher than on goods} plus a minimum _percentage repre-| Nova Scotia and how many rt- 
Full information regarding any of these issues one Se ae ree et am het stating _oumpensat pe 2 the mee, — "tel hr eee , ' 1933 
Xe ; : Au ; m ts 
3 ee ecrny en eae, oo tien ot fee all| also for taisrepresentation, = soe velse Ce. andthe Rabt. Simpson Co. phone is always ready. A Long Distance call now is 
a . too amon Gre; tes enty, twenty- | tising. - ue the province. The as simple and easy as talking across the street. Look 
cs NESBITT THOMSON Pie aoe See ; Questioned by Mr. Isley, witness | former also owned a of stores ‘ts the of = 
: ° scoun department stores | stated he could not support the ore e Canadian Stores, These front your dir ectory and see how low 
f . ; & previous witness a y chief. © tor as os ee 
| , were often eater than ‘those, given view of Rrevie is witnes that ail Cons jan teres were generally chi et. | rates aro—100 miles or for as jittle as 50 cents. | THE 
. and Company Limited BY igs, opinion. that in no case should any i ie trade but maintained a clerk to ’ a yo , ar 
be given a discount t many of | handle orders for other of mer- , agile, oe ed oe 








Tjuoted 
2 chandise bought. the: mai 
is below eost “direst from, ths | order if the T. Eaton Co. 
“ae From P. &. 1 | wi mated th od Schesbe 
Mr. Sommerville, introduced a brie humors of in dent chains : 
Ba i hk ag Ge he es cake a a eaace gR ea 
ak ale ARR nos ee ba i) 
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1 ” Maffei the cflernions oe 
They find that the increased ° 
‘efficieaeh of _ their: employees 


i es for the 
~ a ae dof relaxation. 


Let us explain how you can 
serve ‘afternoon tea’ with little 
"bother and a trifling cost. 


SALADA TEA. 


MON TREAL WINNIPEG TORON TO 
| LA. 2221 —- 95-042 


A sweeping advance has 
acterized Canadian 
in the = quarter of 1934, 
has been enjoyed 
bonds, - al 
and co 
covalt of this im 
Province of 
able to sell $7,700; 
ot ns rea 1 at 
] per 
the lowest borrowing rate 
province . over . 
Sharp re Meeps 
to indica: 


ues are tak 
of general business condition, 


proved prices, for for eiitedged b 


are taken to 


low the downward movement 
other countries of the 
cheap mone in New 

Back in 1918 Dominion 
cent bonds yielded shea 3.6. per 
cent. In 1934, four per cent loans 
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Sales Down But More} tax 


if 


il 
BE 


: 


Braet 745 and i dition tase taxes | 
y $100,000 


mil cot in mee Discount on relief 


and/ Mr, Nathanson is bi 
for active management 


Seventh matituted ene 962, plus the the new sugar 


are offered at to. yield: about 
3.95 per cent. The sharp decline of 
interest rates, as eins isan , since 
the first of the year is ind indica 
. below: 
Yield on Seven 
Average High-@rade 


% 
Mareh 20 ..e+e 4,106 Mar. 14°....; 
09 Mar. 13 ..... 4.117 
28 4.270 


March 15 ..... 4. 
Broad Advance Shown | 

The confusion» of movements 
from week to week o 
general advance since the first of | #re 
the year in the whole bond mrarket. 
Since Dec. 30, 1983, the net advance 
in the bid for C. P, RB. 6's of 1954) der 
hés been 20 points. How wide the 
advances have been is shown by the 
following representative list of ac- 
tive issues: 


Alberta 6’s "47 . 
B. C. 6's "47 


*Shawinigan 6's "70 .. 
~ ‘Payable in Canada, U; S. 
+Payable in Canada and U. 8. 
iTraded “flat.” rs 
Market Reveptt e 
The week ended h 20 was 
one of oteeeent ie so ae mar- 
Oniaene te EOt theed inoue, 
Ss, 
which, however, ele edged their 
recent top levels ration is- 
sues continued selectiv 
Sale of 7, 700,000 ‘af Quebec 4's, 4’s, 


ver 20 pi whan oc ga 
ere aye Wendt, Ont., me 


d at the present. PErhis situa- 


ae however, appears to be im- 
htly, because of better 

general business conditions. 
rescent Rd. Apts. Barnings Low 
RESCENT Heed Apartments is 
being operated by the owners, 
but with creditor control, it is un- 
derstood. - The . bondholders have 
not. foreclosed. An offer of 20c. on 
he dollar to bondholders was re- 
ected last year. The property is 
bine on rented but rental rates 


«At Seanad taxes and operating 
yr ores are one earned, it is un- 
aoe eae urplus is de- 
posited to the credit of bondholders, 
t it-is small. Thus, it is consid- 
ered improbable that a pee yment of 
interest on the defaulted bonds will 
be made in the near future. 


Consol, Bakeries Dividends 
ONSOLIDATED Bakeries has 
drawn. wide attention from 
shareholders of baking bread com- 
ove hi by resumption of common 
idends. The last payment before 
1934 was 12% cents a share for the 
nee ended July 2nd, 1932, but 

e present payment is twice as 
much, at 25 cents, payable April 3, 
1934, This quarter's dividend would 
have been made possible alone by 
the revaluation of assets last year 
in that the result has been a much 
lower annual write-off for depreci- 
ation. 

The company, which is mentee 
by the Ori vie Flour Milling Su 8 
apparently making some headway 

cae | the very difficulé problems 
have confronted all bread 
companies in the last two or three 


years. Executives of other bread}? 


companies think it-is a little too 

soon to céjisider this as a first sign 
that the problems of the industry, 
are being solved, Experience over 
a whole year; they state, would belt 
much more encouraging.. The ex- 


Elected ee 


a small block of 4% per sees esrial ‘ | 


bonds to cost the — onl 

cent. Although th i: yk in- 
quished part of its gains fer 

week, a few prime muni bor- 
rowers have been fading’ 4 it recep- 
tive at attractive rates. 


p.m. April 3, 
ue. — $21,000, bY 

dated April 1, 193 redeemable 

from April 1, 1936, to April 1, 1941. Albert 

St. Denis, sec.-treas, 


tions 


Due Redeeni. P 
1939. Apr: 1 108% 


codbe 1987 Apr.1. 103% 
Wabasso Cotton ” — Junel 106 
$36,000. 810,000. 


EDGAR A. ROBERTSON 


in the moving picture business is 
shown by the news that Warner 
Bros. are now operating at a profit. 
It is now up to Paramount. 


Trustee Handles Richmond Bits. 
RICHMOND Building, 
been —. over by t 

Trust gt de f 

mo: 
Post 
default since January, 1933. Th 
are some legal ma 


Ml tor 1 
Hi bators. Ge 


concerning 
the interests of the second mort-/| § 


, that require to be straight- 
a out Salers ‘toromitide te 
earnings for 1933. will be available. 


Net Profit Expected 
| AN analysis of the position 
and pros of The Ford Mo- 
tor Co. of B & Co. 
state that current indications and 
forecasts. made in responsible 
y weaas> lead te the opinion that 
e company will be able to report 
a net profit from operations durin 
1984 for the first time since. 193 
This would be a reversal of the 
form shown in 1981, 1932 and 1933 
when losses were experie 
\ As a rough yardstick of the po- 
sition of the company, the analysis 
suggests that the company should 
beable to make. Bags yeh 
output and sale of 3,000 ca 
monthly. Present statistics jead 
3|Bongard & Company’s statistician 
to expect an output in 1934 of 40,- 
000 cars, Australia, South Africa 
and India have been buying cars 
far in excess of recent years. 
Canada Packers Plans 
eae [ Canada i ge | 
state t Winnipeg repo 
addition being intended to 
nt on Marion Street, Pi 
ace, have a basis only in the 
ae that the a has been con- 
sidered. No te plans — 
been made as yet but the com 
is looking for héavier hog deliv 
in Western Canada next fall and in 
ee case an addition may have .to 
made 
The matter will be decided by the 
course of export business as 1934 
es on. 


Loans to West 
At $46,472,000 
_ 3 New Loans 


From Our Own Correspondent , 
OTTAWA.—Three new loans by 


the Dominion Government to the Net « 


ees Pay Ae ato eye been an- 
noun n past few days, bring- 
the grand total to $46,472,000. 


e loans 
Feb. 10, t to  Naabatehawitea 
000 for provincial and/or pal 
share, direct rélief. 
b. 27, to Manitoba, $244,000 
for relief. 


direct 
March 12, to British Columbia, 
"direct re ef. 


one manager of Montreal Cot- | $500,000 for 


tons Ltd., who has just been elected 
a director of the company, succeed- 
ing the late F. G. Danie s. 


In addition there have béen num- 
erous orders-in-council renewing 


loans made in 1933. 4 


Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES, PROVINCIAL AND oe tee Soren, 4 


pr tanicipal— Date So 


id 
oodstock ..sevccsesvececcces MGTs ooevde Graham & Co. woes essecnene pos paereecves . fee 


Quebec .... + Mar. 20 2.06 


ree eeeeeeeeeeeeeer 


OFFERINGS OF years AND FOREIGN SECURITIES: 


Sold to 


A E. Ames & Co. and syndicate 


Due mount — Price 
solu, $16,986, 100.317 4ase 
* 1944-54 -7,700,000 99.557 4.04% 


Rate Maturity ‘Amount Price Yiehi 
Treas. stk. 200,000sh. 12%4c. «..%. 


A Good Record 


Amount 
in Force 


” $ 1,024,640 


Year 


1921 ‘ 
1925 
1929 


1933 


6,722,344 
22,888,060 


25,504,718 


Total 


$ 228,905 $ 


810,211 


| 4,822,426 


2,563,307 ? 2, 
. eT 


Reserves for 
Policyholders 


Income 
$ 32,609 
250,287 *. 


26,573 
466,435 
000,203 817,379. 


x 1,112,274 


THE T. EATON LIFE ASSURANCE COMPANY 


HEAD rick ~ 


TORONTO, CANADA fi 


* ihe ee 


‘G. BLAIR GORDO iN 
Whose promotion from acti 
ry manager of Montreal Cotons 

lp ing 
flounced at annual midline af 
shareholders. 


C. G. ELECTRIC 
EARNINGS DOWN, 


LIQUIDS. STRONG 


Finds Encouragement in 
Record Consumption of 
Electric Power 


ae Served ae 
Milk ate 


Because the business of Canadian | Sat 
co Bal. carr. tea 


General Electric Co was 

mainly in 1933 of sales of teak 

merchandise poneenene Fos ae poem 

ae orn and small ap- 
net available for 

caotae ne $3 a share on common stock 


but the company’s sales of large 
apparatus were greatly reduced be- 
cause electric power developments 
in Canada during 1933 were mostly 
additions to existing plants. 
Encouragement for the ature 


NY | however, is drawn, stated A 


Dyment, chairman, and D, C. Dur- 
land, president, in the report to 
shareholders — from the fact that 
since October, 1933, the consum 
tion of electric ine in 

has been at the t rate ever 
recorded “indicating the avail- 
able surplus electric power of the 
country is in process of being ab- 
sorbed, which should ultimately 
lead to the resumption of power 
plant developments with the con- 
sequent demand, for heavy electric 
generating and suis equip- 


ment.” 
Years Bade Dec. 31 
’ —_ - 


2,086,467 
920,806 


1,165,661 

599,048 

755,380 

oriais. ” 1sanea 

6,953,180 

6,186,805 6,764,418 
P93 1932 


16,579,007 18,429,567 
are 1,018,675 2,810,168 


ly of 
vos — 


Improving 
As a result of the over-su 
electrical power now s 
aa expenditures ey 
in 1938 were only $115,261 ‘but ie th the 
last .ten years -such nditures 
have totalled $8 04,900, facing the 
Cost | factories, district offices wate- 
houses “in excellent physical condi- 
tion and advanced manufacturing 
omgfencr, quality of product and ser- 
to customers.” 
Reduction in current “assets is net 
ee of changes in the followi 
cash and loans, cone recured 
by. y, collateral Pre hg from 
$2,002 vernment bonds 
Par vs aes. whichever is 
lower, 192 to 
$10 0864274 Benth “recalvable, ae 
declined from $2,099,491 to 


at tent Ss 


t h 
lower, increased from $3,732. to 
$3,906,100; one egrets Soe on 
conteaete <0 ducted current 
oan. nt up from suse to $1,- 


The drep in currest liabilities was 
side f: small 


| 
| 


| 
a 
=a 


accounted for, @ rom er 


evisens payable at the outset o 
934, b in sores Able 
from $a Pom SEAN BOE to Stat $727,281. * 


tinued a 
eo shares 

employees a a 
Stora holdings exceed 
preference, or more than 


of ae pontarenens stock oe aah set 


erence, a pow ie in onal Seeran: 


real sive ae out: 
ian oe 


or org 


The toate aeons, si | 


The net a teal ° 
therefore a deficit of $96, 
the place of a former surplus of $210 


’ 


‘ 


faebeor onaree suteeting profits 


i 
from’ $860,700 and a working 
by shareh 


f 1004 to Sos, at 00.557. 


: per cent. 


The new ‘ons Auburn cars are 
here—and the public is coming 
to'see, drive, and buy them. 

-. You other car dealers might 
as well find out right now what 
Auburn has. 

You must compete against the 
new Auburn because buyersare — 
going to compare your car with 
Auburn. _ 

You are impressed by thé fact 
that Auburn does not use Knee 
Action. 

You have heard that Auburn: 
cars have a roadability—a 
smoothness—a steadiness and a 

* riding comfort; combined with 

a safety and ease of handling, 
surpassing any and all other’ 
~ 1934 cars. 

You have longed to whats re- 
ports that Auburn (builder of 
world’s Champion Stock Cars) 
has for 1934 eclipsed all its pre- 
vious standards for speed and 
. performance. 

Well, here’s your opportunity 
to find out. 
~ We invite you. Bring your 


t ub- 
sidiany alone $40,000, Te ere 
Mr. Caulder hopes that-from now 


-}on gg 
tha 


Bond Sales 


’ Pravinice of Quebec 
{Province of Quebec has sold $7,- 


motoring of The chs — ie tun 

from 
rage basis 
to the province of. approximately 4.04 


Bids were: 


Rece 
el 


< 
$ 


ae 
sit 


7: 
a 


Woodstock 
- Woodstock, Ont., has sold 
4% per.cent 10-instaliment 
Geleatures to J. Graham ~* Co, at 


~” 
i 


Sr naz | 100.817, a cost basis to the city = 


approximately 4.44 per. cent, 


Come On You 


AD. 4931 


ven if earned. From that purchase of Purity Ice Cream, Ltda: 
_ b vouryuiaien tion plan which} Winni as been paid-in fall a1 
rel ae believes t to be in the best interésts | the on Seal liability |remaiz 
“nt a oeidia bank cia Bank of eas <a 
The « cia 
loans subsidiaries pare: BO Pee with the purchase of Montreal I 
Workin capital account is shown Co. preference shares. Negotiat 
in the fof owing table: are under way “to cancel this obiij 
Ww 


not be 
arose 


tion on a dasis agreeable to all 
* | concerned.” ' 
In addition to the bank. loan 
ferred to, bank overdraft of $29 
is shown and other secured loans 
$6,407¢ Accounts payable — 
1/91 eat, interest accrued on ¢ 
of $69,197 and on bonis! 
es of Reggae A compan 
tal Liabilities Lower is an equity 
Capi liabilities were somewhat minority haberente in subsidiary 
reduced during the year. The balance, i of een Contingent - 
of $70,150 due in connection with the!) bilities are $340,000 


TORONTO, ONT. 
Owning and operating mills at 


Beaupré, Que.’ ‘"-, * Sault Ste. Marie, Ont. 
Sturgeon Falls, Ont. Iroquois Falls, Ont. 
Espanola, Ont. Smooth Rock Falls, Ont. 
Pine Falis, Man. Fort William, Ont. 
_. ‘Daily Capacity 2,200 Tons Newsprint 
\Groundwood Pulp News Sulphite Pulp 
— Grade Bleached eer Pulp ~ 


- Competitors— 


tremely broad. 


forms. 


down. 


at all times. 


out hard riding! 


~ Wehope you accept this invi- 
Delivered in Toronto. — 


- Because your prospective cus- 
 fomers are finding out. 
Come and get behind the 


See’how Auburn “takes the 


priate baal dette 


- Drive into a curve at 60, 70 or 


the public to believe many ex- 


claims for the riding qualities 
of the car you are gelling, . 

And you have driven your 
car and demonstrated it over 
rough roads, on turns, etc. 

‘Now we challenge you— 

' Drive a 1934 Auburn and go. 
over the.same route. You will» 
be amazed at the difference, in 
the way the Auburn handles, 
and the superior way it per- | 


Auburn gives you smooth, ; 
comfortable riding ease without 
“baby buggy” Boeinicing up and 


Auburn gives you a steady, 
securesenseofcontroland safety 


‘ There is a firmness about 
Auburn’s performance on the 
_road—but no stiffness! 
Thereisa rigidityin Auburn’s ‘ 
frame that gives assurance of 
' strength and durability—with- 


tation—but whether you do or 
not, the public is going to find 
out that every word of this ad- 
vertisement is true, 

And car buyers are going to 
learn more about the new 
Auburn— 

They are going to be amazed 
at the economy of Auburn’s 
operation. ’ 

And they are going to get the 

- greatest thrill they hape ever had g 
in any motor car when they! — 
operate Auburn’s improved 
Dual-Ratio—which gives the 
driver the choice of two differ- 1 
ent rear axle gear ratios. This 
‘ proven improvement alone is ; 
sufficient to place Auburn far 
ahead, as the most advanced car 
on the market. 

Car buyers ate also going to ; 
find out that Auburn offers 
matchless body comforts; wider , 
séats—more leg room and head ’ 
room. . 

And—but come and see for” — 
yourself Auburn’s many; many ~~ 
improvementsand betterments. ana 
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and’ emphatic 
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- ELECTRIC CHAIR FOR BIG BUSINESS? 
NYONE who reads the proceedings of the 

£A Stevens Committee at Ottawa must be 
_ struck by. the frequently expressed opinion 
‘that the large department stores. and ‘chain 
gtorés-are uneconomical. Numerous witnesses 
are presenting briefs making the charge 
that these, large organizations have actually 
“fnereased, rather than decreased, the margin 
or spread between the producer and the con- 
sumer. So vigorous is the competition between 
large merchandising organizations, it is 
contended, that the increased spread must be 
found in buying prices rather than in selling 
prices. An effort is being made to prove that 


_ the-result is that the increased spread is com- 


ing out of the hides of workers rather than out 
‘ot the pockets of consumers. That Mr. Stevens 
“believes this is apparent from his speeches. 
Of course, this allegation has not yet been 
“proven, Auditors are busy on the books of the 
large merchandising organizations and they 
will no doubt have some interesting figures to 
“present to the committee, which figures. will 
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TOPSY-TURVY ECONOMIES - 
[° IS difficult to reconcile one’s mind these 
days to rapid shifts in economic opinion, 
especially when so many of the economic opin- 
fons that are being expressed have a purely 
political purpose to serve. . 
The United States has always felt a certain 
pride in its favorable balance of merchandise 
trade with Europe... Now Washington finds 
that this favorable balance is making its pro- 
gramme of keeping the dollar undervalued 
exceedingly diffi 
ton monetaty authorities are silently praying 
that Europe will put up its tariffs temporarily 
$0 as to stop American exports and keep the 
dollar low. 3 ee s 
Another thing that, in Canada at least, has 
always been considered of great economit 
benefit to the nation is the establishment of 
branch plants of foreign enjerprises. But in 
Great Britain there is discussion of a plan to 
ive the government control over all foreign 
br nches established in-Britain. The argument 
is that as British industrial capacity is more 
than sufficient to meet the needs of the domes- 
tic market, foreign enterprises can be tolerated 
only when they produce non-competitive 
articles. : 
Thrift is another doctrine that has always 
been promoted as essential'to the development 


of any nation. And nowadays both public bod-- 


ies and private individuals are urged to spend 
to break the back ofthe depression. The key 
problem of the depression being that of debt, 
we are told to end the depression by going 
further into debt. , 

Then there was a time when nations were 
proud that their currencies sold at par or at a 
premium in foreign exchange markets. Today 
there seems to be a competition among the 
nations te see which one can depress its cur- 
rency the most. se 


UNDERSTANDING TAXES 


HE Vantouver Province remarks that tke 
wise taxing authority is the one which 
recognizes the social] power of taxation and 
uses this power to achieve its ends, 
There is no lack of use of the social power of 


“be more important than loose allegations made | taxation in Canada but-true wisdom lies not in 


by the competitors of the big stores. , 


recognizing that power but .in showing the 


If, however, it were true, then large scale | courage to refrain from misusing it. 


"merchandising would be doomed to early 
Se extinction. It would either have to revise its | two purposes; one financial and one social. 
~ methods or lose out in the competitive race./ Would it not be more accurate to say that 
| It would im fact have lost out long ago. There | taxation has, properly one purpose, financial, 


_ would be no big stores today, but that its results, equally important, are 


In’ the opinion of the Province taxation has 


“If big business firms are so inefficient | social and economic. 


why not let economic nature take its course 


Nine-tenths of the taxation problem arises 


and correct the situation?” a party with a key | in Canada because of the attempt to use, taXa- 


said, “Certainly, they are dying of slow poison- 
ing. But what we want to.do is give them the 
electric chair.” moa 

The reply is significant becausé it throws 
‘some light on the manner in which the enquiry 


~ at Ottawa is being conducted. 


But it isn’t customary to sentence anyone 


~ to the electric chair without fair trial. 


GOLD CLAUSE INEFFECTIVE 
plored clauses, in bond issues, promise to 
4 repay in “gold coins of the present stand- 
ard of weight and fineness,” meaning pre- 


: ‘@evaluation coins, appear to have turned out 


@ joke on the lawyers who drew them. The 


pe h is certainly not with the investor. 


- Despite the recent decision of the British 


es ouse of Lords that the gold clause must be 
"observed in its apparent meaning, the Lords 


would have to reverse their decision if Parlia- 
ment alters the law of-the realm, according to 
legal authorities. The Lords’ decision is 
: on the existing restrictions placed on the 
se of gold by Parliament. There now appears 
doubt tha§ these festrictions will even- 
; perhaps sufficiently to ren- 
der the gold clause ineffective in Great Britain. 
In Canada and the United States, no legal 
felopment has yet occurred to disturb court 
to the effect that government restric- 
ns of the use of gold are sufficient to cir- 
imvent the intention of the gold clause to 
tect investors frbm currency debasement. 
position of the clause is aptly described 
the New York Herald-Tribune by Walter 
Fr i a gates, 
n case of & > es, j 5 
individuals, the gold clause was Gate a ion, of 
constitutional impertinence, a veurpation of power 
“that is especially vested in Congress.” 
statement might be applied in respect 
the monetary powers of other governments. 
(mis supreme authority of the state concerning 
mney was ably developed by the great Ger- 
nh economist, G. F. Knapp, over 30 years 
p. It appears that, when put to the test, the 


of governments to say what the money | 


Il be cannot be flouted by a legal phrase. 
_ APOLICY ON RELIEF 


THE opinion of the Canadian Council of 


+ Child and Family Welfare, it is time for the 
ople of Canada to decide where they are 
ling in the matter of unemployment» and 
telief. The council has issued a pamphlet out- 
ning what it believes to be the essentials of a 
< programme for Canada. The. need for 
tructive reorganization of direct relief, now 
lucted in @ very unsystematic and costly 
mner, is urged. A second fs a 
stully co-ordinated plan of relief work and a 
d the initiation of an actuarially sound 
tem of unemployment insurance, : 
At the same time, the council believes that 
ps should be taken to curb the rapid urban- 
tion Be an ees 
satrata ai 
. ‘g relief load is presently in the neigh- 
nel “cht pat prodher tows $7,000,000 and 
aclus' app 000 an 
‘council is not inclined to feel that, even after 


| aa ¥e continuous of special provision for 
ee unemploymen t, there can be any 
Peal ‘cessation of the so-called 


emergency condition early in the pres- 


interest in the enquiry was asked. His reply |tion for social control. The other tenth is due 
Was succinct and perhaps illuminating. He), waste, inefficiency, extravagance and graft. 


The first step in solving a problem is.to 
understand it. We are begiming to understand 
the taxation problem in Canada. 


TELLING INVESTORS 

HE anngal statement recently sent by 

Domigpion Stores Limited to its sharehold- 
ers is a heart-to-heart talk with the share- 
holders. Corporation presidents all too seldom 
indulge in such frankness but it is appreciated 
by investors; 
_. The remarks of the president run to approxi- 
mately 3,500 words. They outline all the com- 
pany’s activities during the year; indicate new 
policies that have been adopted and the reasons 


cult. And so certain Washing- |. 
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Control of Price Brothers conflicts 
Cee ot Prices for first.place in newspaper 
ee rs : 


This is an extract from s letter received 


a well-informed Washington. man who was &/ 


fairly enthusiastic Roosevelt supporter a y 
si : ‘ ge 

“Most of us down here are getting pretty well 

rad up es all this domavar 588 poppyeock which 

is passed out*to de the If they 

would eat Out out & lot of thede social 4 rimen 

the country would move 

us would be dizzy. But eve 

to perk up somebody or other 

tive bill, appeten with Administrative consent, 

ng 


and everyt flooey again.” 
j * * @ 


They are still arguing about where Orillia 
got its name. But that is a matter that con- 
cerns people who died 250 years ago. More 
important is where it got its fame. And that 
concerns people of the présent generation. 


Post-Scripts 


M EMBERS of the/ of thé Winnipeg 
Free Ptess have n selecting forty 
famous Canadiafs. The list ‘is igly 
interesting. Some of the names show that 
staff of the Free Press numbers some very 
discriminating’ persons. me, 

It is obvious to include the na of Dr. 
pouting, Stephen Leacoek, Mazo de fa Roche, 
Jack Miner and Lawren. Harris in the list. One 
would expect Mr, Beatty, Mr. Bennett, Mr, 
King and Mr. Massey to be there. A weste 
aper would be bound to include James 
ichardson, Cora Hind and Mayor ebb. We 
fancy. that Mr, Dafoe’s name was there but 
that he struck it out. 


_ But there was intuitive genius in the selec- 
tion of the names of Punch Dickins, Charlotte 
Whitton, Dr. Plaskett, Joe Bernier and Grey 
Owl, Anyone who can not name off hand what 
these people do and have done ought to be 
made to-answer for his ignorance of interest- 
ing and useful Canadians. 

Of_course, the list is not satisfying: No one 
can object to the inclusion of Ernest fiacmillan 
but Reginald Stewart is at least as worthy as 
Stanley Maxted; Mr. Ferguson as Tim Buck 
or J. S. Woodsworth; William MacDonald or 
“Red” Pratt as Audrey Alexandra Brown, 

And where are Sir Joseph Flavelle, Arthur 
Meighen, Sir Robert Borden? 

Where is Sir Thomas White, our great war- 
time finance minister?” Is there no famous 
Canadian in the Maritime Provitices ? ; 

_The Free Press invited everyone to make up 
his own list of forty names. That’s the only 
way to satisfy everybody. 


N CANADA, as in ,most countries of the 
world, the use of gold as a medium 
exchange by the public is a forgotten phase 
of commerce. Even the gold balances that were 
once the essential equipment of any commer- 
cial house in the roaring placer gold camps 
have almost vanished—but not in -Barkervillé. 
Barkerville, British Columbia, in the heart 
of the, Cafiboo district, which in the early 


for them; make an analysis of the earnings | sixties was one of the world’s greatest placer 


figures and palance sheet; and generally sup- 
plement the figures. that are given »in. the 


Shareholders in any company aré entitled 
to the fuflest information as to how their 
assets are being administered. The Dominion 
Stores report gives them much wore informa- 
tion than is. vouchsafed in the ordinary annual 
report. 

An interesting feature is a frank discussion 
by Morley Smith, the president, as to the posi- 
tion of the chain stores in the merchandising 
of food. Mr. Smith outlines economic and 
social philosophy back of the chain store devel- 
opment. Mr. Smith claims for the chain store 
that it has revolutionized the merchandising 
of foods to the benefit not only of the consumer 
but of the business community. Instead of 
wilting under the fire from Ottawa, Mr. Smith 
has taken the opportunity afforded by the pub- 
lication of his annual statement to state why 
he believes in the economic and social sound- 
ness of his type of ‘business. 

It is a waste of opportunity for a company 
to issue an annual statement that is not used 
to win goodwill from investors and the public. 
Mr. Smith’s thoroughness may be commended 
to other executives as a good example to 
follow: - 


REVALUATION OF GOLD 


Te world is moving inexorably in the direc- 
tion of a general revaluation of gold. The 
United States has effected an interim revalu- 
ation and is likely to set the price higher before 
@ permanent figure is arrived at, Canada, being 
off the gold standard, has to all intents and 
purposes revalued gold, that is to say, devalued 
its currency. All that remains to be done is to 
fix a final figure and.that can wait. The same 
can be said of Great Britain.’ But most Euro- 
pean currencies continue to be valued in terms 
of gold at the older parities. It is unlikely that 
they can continue to evade facing the issue 
for long. 

World mt on new currency parities 
could not be obtained at the time of the London 
Conference. But it must come if recovery is to 
be international, A useful preliminary would 
be a monetary understanding between Britain 
and America. The uncertainty of American 
monetary policy makes that difficult. 


THANKS FOR FOOLISHNESS 


RTHUR BRISBANE, Hearst commen- 
tator, says in his daily syndicated column: 
HY ure by some Canadian news- 
ae as to the wonderful deal their government 
ad ‘put over’ on Uncle Sam may have had some- 
thing to do with the vote.” 
The reference 


mining camps credited with the production of 
some forty million dollars in gold, is again 
booming. But there are no banks in this_one- 
street town of tumble down shacks (tumble 
down except for the “new town section” that 
‘ha spruhg up to accommodate the rush) so 
Kelly’s Hotel, once again the centre of com- 
merce, plays the réle of host, merchant and 
banker. Here Madame Kelly weighs out the 
gold nuggets found by the old placer miners, 
who sti unt the creeks in the summer time 
and eke out a living. Credit is given for the 
gold turned in on the basis of $20 per ounce and 
after Mrs. Kelly receives settlement each miner 
is duly credited with exchange according to 
the prevailing rate. The nearest ba: is: 
Quesnel; 60 miles away so a real service to the 
community is provided by ‘the hostess-mer- 
chant-banker. o 


“No branch of the white 
intelligence.”—Aldous Huaiog. has a-monopoly of 
& s s 


“Canada is the most grotesque! ‘ 
country in the world.”—Sir Siicy Drags” rr) 
* j 
“Our conduct is influenced not by ou i 
but by our expectations.” —George Bertund Shen. 
- 


_ “It is pleasant to think of the Gold 
. os better to see it ahéad than behind in 
ynd, 
* \ *# > 


“If I'were running the world, I would i 
only betweén 2 and 5 a.m. aapeheehs Goce fren 
ought to get wet."——Dr. Wilton Lijon Phelps. 

_ 

“Human nature cannot possibl x- 
cuse for the inevitability of war. ues ay net 
a decent creature."—-Professor Elliot Smith. 

s 

“Before the war, international f : 
ation was the ues of the vaaie ets 
system. —Professor J. H. Jones, British Economist. 


“Although demotracy may linger on-in a few 
corners here and there, its doom throughou 
world is absolutely sealed -"—Prince Bterhewd bow 

” ; 

“The lives of students in eve lace 
should reflect in miniature the ‘1 of eo teaae 
one Blevine world outside.”—H, amsbotham, Brit- 


~ e a 
<“In .this f the radio 
wathlikable to preseree a Pastivns 
created in the-days of the stage 
Kerensky. 
e & o ® / 


“The little mush rties app 
think it amusing to fous aad cof” ay teeta a 
antics, nee - megine that they are something 
tween conspira ts -and seldiers. '—Duff Cooper. 


i 
ae ey 5 he would feel if 


be passed over too casually by Can- 
adiahs. 
« - * 


T IS obvious that war between 
Russia and Japan would shift the 
balance of world forces as’ much 
or more than did the Great War. 
Canada’ could easily be caught 
torn, in any one of a dozen 
different ways, by the sweep of 
events orn we i chico one 
4 contest. may a 
Prof. Toynbee is guilty of over- 
simplification, since he centres his 
attention upon only one of the sev- 
eral lines of a le development 
which might fnyolve the Dominion, 
The chief features of his thesis 
can be summarized fairly readily. 
First he assumes that such a w 
is almost inevitable and this vi 
leads on to the conclusion that the 
United States would te prob- 
ably become involved; He believes 
Japan would defeat Russia and 
then might risk the “national hari- 
kari” of combat with the Uni 
States, supposing the Republic had 
not taken prior aggressive—action, 
Founding the ‘rest of his specu- 
lation upon these premises, he con- 
tends that the Washington treaties 


left. Japan tically the complete 
mistress of Fa? Eas a tt 


and debarred both 

States and the British Empire from 
establishing naval bases that would 
enable their respective battle 
fleets to come wi striking dis- 
tance (of Japan). This strategic 


of | concession was granted Japan, to 


ret her to sign the Nine- 
ower Treaty in the interests of 
China, Japan has violated this 
treaty while retaining the strategic 
advantages of the naval limitation 
agreement, 

Since it is virtually impossible 
for Bexiisb-spsakine. powers to 
take naval sanctions against Japan 
in Far Eastern waters, Prof. Toyn- 
bee turns to the possibility of an 
attack by air, round the northern 
shore of the Pacific, from an ad- 
vanced base, or bases, in the Uni- 
ted States territory of Alaska. 

It is in this elemént, and in this 
zone, in all probability, he co 
that Bome of the decisive fighting 
would take place in a Japanese- 

erican war; and this is where 
this English observer’s scepticism 
about Canada’s fancied security 
comes in. ; 
. be . 
LTHOUGH all of Prof. Toyn- 


bee’s primary assumptions mer- 
it further examination before 


‘being accepted, it is interestin 


to 

note here some of the possibilities 

od féresees for Canada. He con- 
ues: . 


“If an American air attack pan 
Japan via Alaska is conceivable, it is 
robable that Japan would forestall 
t by occupying the Alaskan coast; 
and/in such circumstances a dirett 
access to Alaska from the continental 
United States would become a stra- 
tegic necessity of first class import- 
ance for ithe United States General 
Staff. This consideration raises the 
poets of that Canadian ‘Polish 
orridor,’ cutting off Alaska from the 


United States, which is familiarly} 


known as British Columbia. In a war 
between United States and Japan, it 


and | of nee and -interest,” Prof 


Toynbee fi 

The militarists of Japan could 

ive’ the United States a 

e thinks, or even a 
a knife, and quite 
no hostile on, 
the knife in the wound | 
touch the quick and 
thin in his wrath.” — 


Os 816 FFF) t 
HOULD a Ja 


ada, Prof. Toynbee believes “th 

war would be a’ Punic War; with 
the United States playing Rome 
and Japan playin “eek 


ligerent’s’ annihilation but...the 
destruction of Japan would not be 
the end of the story but rather the 
beginning of @& new ter of 
history, as far as the United States 
was co 

“...It is almost certain that the 
United States, at the énd of. the 
struggle, would, find almost all the 
other countries round the Pacific 
left on her hand.” 

If combat came, and. if 
the United Sate resisted Japan 

h means othér than an econ- 

omic war, Prof. T 
United States even 


sequently as political sa 

This, development, he holds, 
would be the Roman. solution of 
our present international anarchy 
—the unification of. an unconscion- 
ably non-co-operative world by 


brute force; and the ancient ex-|{| 


ample of this violent denouement 
shows that it solves the problem 
at the price of a mortal 
blow to civilization in the process. 


HILE 
ad 
P eserve, 
o a that he ee 
tion too far without 
account a large 


in danger of unfolding, 
He seeks to show that 


in graver than 
bectming invade Gin Bar a 


-he wish eee aly 


Russia, J or 
United States eotablish 
tioned hegemony over Asia? 
not Britain’s stake in India 
her into such a struggl 
a pia Se 

po Aus- 
tralia and New Sain 
“The : 


ould 


is not improbable that the Canadian if Ri 


government might be confronted with 
the choice between inviting the air, 
naval and military‘ forees of the 
United States to occupy and defend 
British Columbia, and alternatively 
seeing this outlying province of the 
Dominion threatened by Japan in a 
Japanese offensive-defensive move- 
ment to parry a United States air 
attack upon the Japanese Empire 
from the northeast. This notion will 
no doubt be so latable to Can- 
adian minds that they will be tempted 
to dismiss as quite fantastic th 
suggestion that, in a Japanese-Ameri-' 
can war, Canada might be doomed to 
play the part of Belgium in 1914, All 
e yn a: Pe eats at 
any ra more com- 
fortable, in having his home a 
P- 
be domiciled in Vancouver 

(a favorite resort for retired English 
naval and military officers and :civil 
servants), Moreover, this same Eng- 
lish observer has noticed that, even 
ben Canadian Bas joe, been on 
he country’s special 
peewee » if the Englishman puts to 
im ab the question. of wha 


Japan, in case of a apa 
war. Other forces could very eas- 
ily align the United States with 
Russia. This set of possibiliti 
untouched, by Prof. To: 

vides. a more valid 


Prof. Toynbee thinks the threat 
of war could be removed if mar- 


© | kéts available to Japan were broad- 


ened, but this seems a too- 
facile onekiee, which 
ae vital, orces that are at 
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Owning 
Barrie Examiner.—Private owner- 
ship of the central bank holds no 
danger for public\interests, with the 
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Re Investment Service 


Whether you wish to buy or sell 
securities, we provide every 
facility. Write us. for quote- 
-tions upon your investment 


’ 


limitations placed upon subscrip- 
tions. What is of immensely greater 
arene ig ‘the character and 
ability of the mento be chosen as 
governor. and directors. They should 
be expérienced in finance and their 
powers should be such as to place 
them above political influence. 
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THE STEEL COMPANY OF CANADA, LIMITED 


Consolidated Balance Sheet, December 31st, 1933 


ASSETS 
and operated by the Company $29,588,740.08 


Peeeeeerestwarses ee eeeteees, 


2,438,752.19 
16,580,783.68 


2,029,674.06 


For the Year Ended December 31st, 1933 


Ce Rea | 


‘s 1,902,785.00° 


from Securities and Invest- 
‘. 411,484.10 { 


2,314,269.10 | 
1,402, 650.00 


ata 


time to introduce a 


5 ent session of the B 


legislature, if this | 
Fewer Australian 
HERE has been 
falling off in the 
ins from Australia < 
rent fiscal year du 
supply being ordered 
ing in @ large car: 
ing to / an w& 
Imports from the 


the period Ap 
oA 
35,021,000 | pounds 
period of 1932-33, | 
cline of about 30 p« 
the former period 
Australia amounted 
or slightly less th 
1932 figure while 
. the United States ar 
281,000 pounds as « 
11,944,000 pounds. 


Index. Lower in | 
ECLINE in Th 
index of business 

February came rath 
owing to considerable 
in tron and stee) opera 
mobile production, ca 
in prices: It should 
ever, that the index a 
Financial Past this « 
liminary form, only 
factors used being a 
decline that has taker 
ed to severe weat! 
stopping the free flow 
failure of building t 
Carloadings figur« 
indicate that a 
crease in purchasing h 
since this date a y¢« 
ings in the week er 
show some significant 
the corresponding week 
follows: coal loadings 
by 1,487 cars, or 40 p: 
ber and pulpwood load 
approximately double 
a year ago; Le.l. mer 
ings are increased 
cent and loadings 
freight are greater 
45 per cent. . 
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MPROVED condit 

American repub! 
in the current issu« 


* Reports issued by th: 


Department of Tra 
merce. Better coffe 
prices. and higher ; 
agricultural product 
the reason. Summa 
ina group of count 

“Further gains ha 
in Brazil, with com 
domestic lines < 
lated. Much better 
Colombia and highe 
agricultural! produ 
moderate revive! 
business tone in Cuba 
actual transactions 
somewhat with harv 
and the improved sus 
upward trend in Mex 
and retail trade was 
February. 

“Business remains 
Japan, but greater st 
dentin security qua 
exchange. January 
Chima exceeded thos 
but experts were sma 
New Year period pa: 
Difficult trading co: 
vail in the Philippines 
Italian debt convers 
greatly ease the budg 
ginning in 1987. -Th« 
Trish State is u 
for an increase in r 


Retail Prices Higher! 
Due to Food Cos &. 
_ General index of oe 
and costs of services % 
in Jan to 79.2 
mainly te.higher pr 
index for retai! pr 
from 73.0 to 73.9. W 
removed from this 
ot, at 78.0. 
or ood iten 
from 67.7 to 69.4, 
meats, butter, che 
te& more than off 
The. fue) a 
nal an — 87.3 t 
¥ Slightly 1 
coal and ~ ) 


Building Permits 
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leading cities of the 
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January but almost 

than in February a ; 
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31st, 1933 


BS,740.08 


2,787,262.59 


$42,326,002.67 


15,936,522.45 |i 


1,384,667.77 | 


40,640.39 


$59,687,833.28 
=—s 


5 
~1,318,24841 


1,198,202.09 


2,438,752.19 |} 


18,580,783.68 - 


2,029,674.06 
12,423,104.31 | 


$59,687,838.28 
—_—===3 
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902,785.00 

ne 
2,814,269.10 
17408;350.00 


911,619.10 
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Mild Winter 
Nas in 
anagan V 
less winter 
ing to re 
according 10 tr voped 


ict. and it 
ei frosts will come to 


fruit buds near the 
ing stage. 
no winter d 


that one — 


and the result 


duction in the 
fruit produced in 1934. 


Chief anxiety at the Present time 
is the failure of any 
to be brought dowmt at 
is generally * the 
Jovernment Will IL. 
lation but it is not known whether 
or not implementation by the pro- 
vincial legislature will be. neces- 
sary. It is hoped that the Ottawa 
legislation will be bro 
time to introduce a bill ‘a 
ent session of the British Columbia 
legislature, if this is necessary. 


Fewer Australian ns 

"THERE has been a Cena 

falling off in the im of rais- 
ins from Australia during the eur- 
rent fiscal year due to-an Over- 
supply being ordered in 1982-result- 
ing in a large carryover, accord, 
ing to Canadian Grocer, Toronto. 
Imports from the United States 
during this period have been fairly 
well maintained. ; 

Total imports of raisins during 
the period from April, 1988, to the 
end of January, 1934, amounted to 
24,340,000 pounds as compared with 
$5,021,000 pounds in the same 
period of 1932-88, this being a de- 
cline of about 30 per cent. 
the former period imports from 


Australia amounted to. 18,060,000, | ago 


or slightly less than half of the 
1932-33 figure while imports from 
. the United States amo: d to 11,- 
281,000 pounds as com d with 
11,944,000 pounds. 


Index Lower in February 
DECLINE in The Financial Post 
index of business volume in 
February came rather unexpectedly 
owing to considerable improvement 
in iron and steel operations, in auto- 
mobile production, carloadi and 
in prices. It should be noted, how- 
ever, that the index as shown in The 
Financial Post this week in ita pre- 
liminary form, only 27 of the 47 
factors used being available. The 
decline that. has 
ed to severe weather conditions 
stopping the free flow of goods and 

failure of building to improve. 
Carloadings figures continue to 
indicate that a considerable in- 
crease m purchasing hag taken place 
since this date a year ago. Load- 
ings in the week ended’ March 10 
show some significant changes from 


the corresponding week of 1933, as Fo 


follows: coal loadings are greater 


by 1,487 cars, or 40 per cent; lum- 
ber and pulpwood loadings are both 
approximately double the figure of 
a year ago; l.c.l. merchandise load- 
ings are increased by over 10 per 
cent and loadings of miscellaneous 
freight are greater by 2,901 cars or 


45 per cent. | gre 


South American Improvement 
[MPROVED conditions in South 

American republics are reported 
in the current issue of Commerce 
Reports issued by the United States 
Department of Trade -and m- 
merce. Better coffee and sugar 
prices and higher prices for other 
agricultural products are given as 
the reason, ‘Summary of conditions 
in a group of countries follows: 

“Further gains have been recorded 
in Brazil, with commodity interest in 
domestic lines considerably stimu- 
lated. Much better coffee prices in 
Colombia and higher prices for other 
azricultural products have caused a 
moderate revivel in business. The 
business tone in Cuba is better, and 
actual transactions have quickened 
somewhat with harvesting activities 
and the improved sugar outlook. The 
upward trend in Mexican wholesale 
and retail trade was resumed -during 
February. 

“Business remains uncertain in 
Japan, but greater steadiness~is evi- 
dent in security gquatations and yen 
exchange. January imports into’ 
China exceeded those of last year, 


t down in| turers 


place is debit- | Chevrolet 


sal 
month. wi i oe 


Total sales in Eastern Cana 
the month srambered Poss 
with 1 in the cor- 


: otots, Chrysler 
per cent as cared wih ST a 
com t r 
a mA ae: ee Pa 
~. ebruary s were 
made in Ontario. 
Dodge Sales Greater | 
Chrysler Corp.’s leading: sellers, 
Dodge and Plymouth, wale an ex- 
cellent showing as compared with 
1938, sales of the former being 47 
per cent greater and of the latter 
over 100 cent greater. Alto- 
gether unit sales of all makes pro- 
uced by Chrysler Corp. numbered 
547 as compared with 406 in Feb- 
ruary, 1933, 

General Motdrs suffered from a 
slow production start and as a 
result total unit sales of the cor- 
poration at 676 were 110 less than 
in the same month of 1933. Ford 
sales at 542 were exactly 400 
greater than in February a year 


Terraplane sales at 44 were nine 
ter than year ago while 
tutiebaker’s total of 36 compares 

with 37 for Studebaker and Rockne 
in 1983, Both Nash and Graham 
showed improvement over Febru- 
ary, 1933, although totals were 
small in 


cases, 
Ford Sales Third of Total 


More than one-third of the new 
cars sold during the first two 
months of the ygar were Fords, 
the total being 1,014 out of 2,933. 

et e; Plymouth and 
Buick follow in that order. 
Eastern Canadas Sales by Leading Makes 

Feb. Feb. 2 Mos, 

: 1934 

1,014 

678 


Feb. 2 Mos 
1933 1984 
886 983 
406 664 
142 1,014 
210 2 


—Total ...:..4 71,935 baat BD 


Business Briefs 


Failures under the Bankruptcy Act 
during the week ended March 10 num- 
bered 18 as compared with 35 in the 
corresponding week a year ago. 
Failures to date total 242 as compared 
with 409 in the same period of 1938, 
‘e decrease of 40.8 per cert. 

‘Impofts in February amounted to 
$33,591,884 as compared with $32,- 
391,000 in\the previous month and 
$23,514,000 in’ February’ a year ago. 

in February were valued 
at $37,842,403 as compared with $46,- 
652,000 in January and $26,398,000 in 
February, 1988, 

Car. Loadings in the week ended 
March 10 amounted to 43,494 cars, an 
ineréase of 9,123 cars over the same 
week of 1933 and-1,755\cars greater 
than in the previous week. The ad- 
justéd index rose from 71.56 to 73.9. 
A year ago it stood at 58.4; 


Commodity Prices 


Chart of 


Financial Post 


Canadian Bininads 


Despite the advance in commodity and stock prices, the trend in 


business operations, according to prelimina 
Post index of the. physical volume of business, 


figures of The Financial 
was downward in 


‘February even after adjustment for seasonal tendencies. The factors 


rye hile ni 

ng gains, while n 
flour milli 

accelerated operations. 


The sugar industry showed contraction and 
canned salmon recorded declines. The lumber indu: 
hown in newsprint production. Low 


while a moderate decline was 8 


to ere een were uneven, silver, lead and zinc show- 
el and copper were exported in lesser volume. The 
ng industry was more active and the mieat packing indust 


rts of cheese and 
Seley was more active, 


levels were continued in the constfuction industry and primary iron 
and steel production registered recession; while a gain was shown, in 


motor car output. 
*The 


Finaneiel Post , fs an index of the vol 
Soy Py elie 


Canada pomputhd 


Feb. Business Trend Down 
Preliminary Returns Indicate 


4 


Decline of About One Per Cent Shown by The Finan- 


cial Post Business Index Altho 


h Commodity, 


and Stock Prices Advanced Strongly 


“ By SYDNEY B. SMITH 


Business operations dropped off 
moderately in February from the 
first month of the year,/prelimin- 
ary cal ms indica that 
declines predominated even after 
adjustment for seasonal tenden- 
cies. The severity of the weather 


72! and deep snows doubtless inter- 


fered with operations especially in 
construction and in logging. The 
preliminary index of bu: 8 oper- 
ations was 87.3 compared with 88.1 
in January. 

Receipt of coniplete information 
may improve the wing some- 
what, but decline was predominant 
among the twerity-seven factors 
available at-time of computation. 
A number of components had 
shown brilliant gains in January 
and- the return to more normal 
levels in-February had its effect on 
the general index. 


Sharp Price Advance 


Highlights of the month were 
found in the realm of prices, the 
sharp mce in commodities, 
bonds and stocks presenting a pic- 
ture of returning prosperity. 
Wholesale prices averaged two per 
cent higher, a striking advance for 
a single month. The official index 
expressed asta cen of the 
average for 1926 was 72.1, a gain 
of 1.5 points over_January. 
low point of the dep n was 
reached in the corresponding month 
of last year when the index was 


63.6. In the last twelve months the | 54.1 


in has been 9.5 points or about 
3.5 per cént, We have already 
gone far in retracing our steps 
toward a higher level of prices, 


ee paving, counperelnnced the 


but exports were smaller; the Chinese | Cotto, 


New Year period passed uneventfully. 
Difficult trading conditions stili pre- 
vail in the Philippines. The recent 
Italian debt conversion operation will 


Rubber, Ib. 
Sagar, raw. Ib. y, —. 
Silk, Ib. as. s00++e 14 


greatly ease the budget charges be- Coff 


ginning in 1987, The situation in the 
Irish Free State is unchanged, except 
for an increase in railwey receipts.” 


Retail Prices Higher } 
Due te Food Costs Jump 


General index of retail prices, rents 1. § Labo 


and costs of services rose from 78.7 
in January to 79.2 in February, dué 
mainly to higher prices fer foods. An 
index for retail prices elone advanced 
‘rom 73.0 to 78.9. When foods were 
removed from this index it was un- 
changed at 78.0, 

For 46 food items the index ‘rose 
from 67.7 to 69.4, higher prices for 
meats, butter, cheese, potatoes and 
tea more than offsetting declines in 
*ggs. The fuel and lighting index 
changed from 87.8 to a7. due princi- 
Pally to slightly reduced prices for 
coal and wood, ‘ 


Building Permits issued in Febru- 
ary amounted to $881,152 in the 61 
eading cities of the Dominion. This 
setal is 26 per cent above that of 
anuary but almost 5 per cent lower 
than in February a year ago. 
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THE MONTH 


‘| which sta 


1958, 
from May, 1981, to February, 1933, 
the minimum of the depression. 
Common stock prices averaged 
considerably higher in February 
than in the first month of the year, 
ine aid muni t as 
ng eVe 
advance in a bonds was 
also characteristic of the month 
under review, Ontario government 


bonds yielding 4. cent - 
pared with £66 in “Do 


inio t” bonds’ tea 
minion 
recorded marked gains, re 


Production Lower 
Despite the improved financial 
peakeround: tions 
failed to re 


oe toon in Fobrcery, 


e factors showing the 
trend of mineral production were 
mixed. Lead production was heavier 
in the latest month for which statis- 
tics are available, and the movement 
of pes to pre eee ease 
a n, re 
vars compared, wit? 1,110,000 * 

anuary, of copper “an 
nickel seek anos from the rela- 
tively high level of January even after 
seasonal adjustnient. The index of 
eogeee exports declined from 188.1 to 
183.0, while the index of nickel ex- 
orts was 166.9 compared with 244.8. 
igkel exports were 5,469,700 pounds 


compated with 11,229,800. Shipments | pss?" 


f oe ve to externel points were 14,- 


0 
si ey ene ens 


° billie > ores mitling ree 


active in the latest mo for 
which cs are available, The 
output of 


flour’ was 1,042,500 
barrels compared with 967,800, the 
in up from 59.1’ to 68.1, 

uction also showed 

low level of the 


eee conte of 
tape 
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slaughterings were 84,476 head com- 
red ene Hogs numbered 
be2,.834 head compared with 269,531 
After a aipent. a gain of 
7 per cent would be shown in cattle 
slaughterings and 14.5 per eent in 
hogs. February exports o 
canned salmon showed declines great- 
er than normal for the season. 
Tobacco— Releases of cigarettes and 
Taw leaf. tobacco showed ins it 
February after seasonal adjustment. 
The number of cigarettes made\avail- 
able for consumption ‘was 312,800,000 
compared with 267,400,000, the index 


‘moving up| from 133.9 to 161.4, The 


index of cigar releases dropped from 
66.9 to 47.2; but the index of tobacco 
releases generally recorded a gain of 
148 per cent. 

Rubber and Leather—The manufac- 
ture of tires was not quite so heavy 
in the last month for which statis- 
ties are available. The boot and shoe 
industry was more -active, ee ndex 
advancing from 61.9 to~75.2. : 

Wood and Paper—Despite the mod- 
erate decline in newsprint produc- 
tion, the wood and paper index show- 
ed a gain at 96.7 compared with 96.4, 
The output of newsprint was 174,447 
tons compared with 188,874, the re- 
see in ae eee boing limited to 

rcen ood pulp exports w 
83,185,000 pounds com ated with 95,- 
483,000, the decline being mostly due 
to seasonal causes. Thé movement 
of planks and-boards to external mar- 
kets made an excellent showing, the 
total being 104,952,000 feet com 
with 93,983,000. The export of shingles 
was 177,833- squares compared with 
70,570, the index being 56.3 as against 


Tron and Steel—The reduced ve 
of pig iron was a disappointing fea- 
tute fn the records of the iron and 
steel industry. ‘The production © 
steel ingots and castings was nearly 


Mar. 10 443,494 
Mar. 14) 5 *2,184,000 8 
#9,234,723 $ 


490. 


earn, (Mar, 14) 8 
Weekly! Index D.B.S. (Mar. 16) 


a 


on for the morith 
270 tons. = 


was ap ly 
ported for Fébruary last . 
Well Ahead So Far 
For the first two months of 1934 
produced 


B sooo ys ‘or an increase 
Cah t. eth) in the 
United States 16,270 tons « 
‘11 pef cent more for the first 
mths of 1933. N 
gain 
production is up 
ing a total increase for the first 
two months of this year of 121,300 
poe Ht aed dh re- 
ported in 1932. ‘ 
’ » Demand Keeps Pace 
- eee aor of Br t in 
ruary ke ; e larger 
an mills shipped 
169,054 tons last month-the fourth 
largest ever re- 
mare i . American 
mills a 69,251 in Feb- 
penick Aes compared with 66,900 
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the small increase in stocks during 
January and February was due 


maintained, The gain in the output 
of automobiles was slightly pres 
than norma! for the season, The iron 
and steel index was 52.3 compared 
with 56,5 in January. ; 
Coke—Production in the latest 
‘month for which statistics are avail 
able was 194,957 tons compared with 


187,762. 

Construction—The low level of new 
business obtained by the construction 

dustry was continued in 

htracts awarded were $5,635,000 
compared with $6,7 in the first 
month of the year. The index after 
usual adjustments was 42.0 as ‘against 
60.2. e gain in building permits 
was less than normal for the season 
the index retreating to 14.4 compar 
with 15.8. 

Trade—-Carloadings, were 164,086 
aoe with 17 , the index be- 


fe oe oe oe tho sous being $20 

r a e to ein, ” 

compared with $32,501,000; the 

usted ifidex wevae up from 62.8 
ne 


> 64.0. The decline orts was 
much greater than normal for the 


{ season, the index ‘dropping from 75.4 
to 63, . ‘ . 
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‘expect Free Service 


He was convinced that a trust company as executor 
~ could give his estate the most efficient management. 
But he couldn’t convince himself that the cost would 
be justified. “And,” he said to himself, “I don’t know 

a more level-headed business man than old George.” 


He appointed his friend; but he was astonished at 
the response when he told him he had done so. 


“If | were my great-grandfather,” said “old George,” 
“and you were your great-grandfather, I shouldn’t like 
it but I should take it on—because, you see, it would be 
a hundred years or so ago. There wouldn’t be anyone 
else to do it, except friend, and I shouldn’t want 
to seem unappreciative of your confidence. But that’s 
all changed now. ‘The trust company can manage 
property better than I can, and even if I could do it as 
well, the fees are fixed by the Court in any event.” 


The friend of “old George” is now a trust company 
client. He realizes that personal executors generally 
accept the fees to which they are legally entitled; and by 

ting this Company his executor he has wisely pro- 
vid ed the efficient management his estate will require. 


Weite for our booklet. 


National Trust Company 


. Assets under Administration, $274,000,000 
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“WHEN YOUR ENERGY 
COMES TO A HALT. 


Shoreward 


; March! P 


A little sand and sea, plus some 
of thet Chalfonte-Haddon Hall 
pampeting, will soon restore the 
old spurt. . Wespecializein provid- 
ing amusement. With the squash 
courts, the game rooms and gym, 
the health baths, music and en- 


_ fertainments, added to year-round 
golf, riding and hundreds of other 
resort attractions, there’s enough 
_ to keep you on your toes. On the 
_ other hand our sun-drenched 
Ocean Decks and the peaceful se- 
clusion of your friendly room, com. 

- bined with good food and a flat 


tering regard for your comfort, . 


’ furnish the background for perfect 
rest. So call a halt end’enjoy a 
‘holiday; At Chalfonte-Haddon 
Hall. you can do it very reason- 
ably. Moderate daily rates. Amer. 

ican and European plans. Writc 
. for reservations. 


Leeds and Lippincott Company 


Ee Chalfonte- 


' Haddon Hall 


ATLANTIC. CITY 


conseq ’ i 
abilities, both the direct and in- 
direct out¢ome of the Great War. 
First—International _ bitterness, 
ill feeling, distrust, and fear, with 
consequent demoralization of inter- 
national.credit and exchanges, the 
serious impairment of national 
currencies, the dramatic reduction 
in international trade and com- 
merce, with political. disturbances 
of grave import. f 
Second—A. burden of national 
debts, private and public, and with 
them, a serious .impairment _in 
sense of scale, balanced judgment, 
and good sense, in -t citizen’ 
bodies, occasioned by the circula- 
tion to them of immense sums of 
borrowed money, for the repay- 
ment of which they were. respon- 
sible, yet had no conscious know- 
ledge of it. 
World-wide Effects of War 
As to the first of these digabili- 
ties. Men and women the ‘world 
over are yet slow in understandin 
that when the Governments of the 
nations concerned, during the years 
preceding 1914, failed to agree on 
measures for settlement of. their 
differences, and there was an ap- 
peal to force of arms-.and war, it 
was inévitable that there would fol- 
low, not: only the death or disable- 
ment of tens of millions of the 
flower of young manhood, but dis- 
tressing world-wide consequences, 
with accompanying. economic 
breakdown and unemployment, 
from which all nations, for years, 
have been, and are still suffering. 
There are tens of millions of men 
and women throughout the world 
today, without work, many of them 
with blighted homes. and. broken 
spirits, because of this international 
hatred, distrust and fear. It has 
been forgotten that héalth and 
vitality in all business development 
and affairs wherein workers secure 
employment, are. promoted and 
established through goodwill and 
understanding between the mem- 


bers of the human family, with]: 


mytual confidence in stabilized cur- 
rencies, in international credits and 
exchanges, producing natural and 
fair dealings, nation with nation; 
or disastrous penalties,.and eco- 
nomic breakdown and : unemploy- 
ment; when international hatred, 
fear, want-of confidence, and dis- 
trust, are in the saddle. 

This would be true under any sys- 
tem, whether Capitalistic, Com- 
munistic, Socialistic, or other sys- 
tem of society. The true lesson of 
our trials in this depression is that 
wars are not only cruel and wicked, 
but disastrously destructive beyond 
any measure of our understanding. 


A 


— 


continued, since the Armistice, for 
fifteen years, and still continue, 
a state of war, though not in armed 
conflict ? 

Effect of Debt Structure 


As to the second disability— 


national and international debts. 

A_ recent estimate seems to 
establish that the expenditure: for 
the war by the nations engaged in 
the conflict, reached the astonish- 
ing total of two hundred and eight 
billion dollars. 

An American writer has sougnt 
to help his readers to an r- 
standing of what one billion dol- 
lars mean. He states: ‘ 

“Tf you had a dollar for every 
minute since the beginning of the 
Christian era to the present time, 
you would have about one: Billion 
dollars. It follows, therefore, that 
with the war costing two hundred 
billions of dollars, it would be equal 
to $200 a minute from the 


istration of Julius Caesar to rr “ 


Franklin Roosevelt.” And he adi 


what few have realized—“the na- 
tions paid brie mainly by charging 


it to the fu 
Borrowing and Spending 
For how, was this great sum se- 
cured ?—borrowed—practically. all 


borrowed, and in the brief space of 


four years. 


_ Who feceived the money? The 
citizen bodies of the nations con- 
cerned, and in the same brief period 
ers, industry, 


®f four -years—farm 
laber,.and all these associated wi 


activities which enter into national 
life, except certain of the profes- 
lasses, notably teachers, 


sional ¢ 
ministers, and. priests. 


Possessed of these borrowed 
ent of which 
they were responsible (without con- 
‘ s ledge of it), the eiti- 

Do you realize that the nations have zens greatly increased their person- 


moneys, for repa 


scious know 


' 


in | joying these, they pressed 
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al and corporate Sent 
pon 
every secondary form of Govern- 
ment to make ‘expenditures, upon 
roads, upon railways, upon schools 
and other buildings, upon 

social services, upon pensions, and 
what else they wanted, at Govérn- 
ment or municipal charge. In con- 
sequence, these governing bodies 
borrowed-and spent, atid spent and 
borrowed, and a whole new tide of 
wed money was distributed to 
the same citizen bodies as had re- 
ceived the war. expenditures: : 

Canada’s. Moun Burden 

~ What illustration does Can 

offer of these conditions ? : 

As far. as debt is concerned, I 
would let the record of our federal, 
provin and municipal indebted-, 
ness tell the story., 

The direct bonded debt (inelud- 


ing some guarantees) of. the ‘Fed- 


eral Government when we entered 
the war, was $435,000,000. This was 
the unpaid balances of 
federal nditures, including all 
capital e ditures, in excess of 
the sum-collected by taxation, from 
the year 1866 to 1914 (48 years). 
By 1918, the debt and guarantees 
had increased to approximately $2,- 
000,000,000. by reason. of the -ex- 
pares _ ee whe 
y the end o » to ap - 
mately $3,000, 


being for capital expenditures and The 


borrowings, to cover annual treas- 
Sey eels through’ years of un- 
7 ced: budgets, which still con- 
inue. 

Thete was a further increase of 
one billion dollars, from gvaran- 
ee to pay principal and_ interest 

on bonds of the Canadian 

ational Railways. > 

_ Hence, the’ $437,000,000 federal 
indebtedness, with rantees, in 
1914, had increased by 1933, prac- 
tically ten times; the $437,000,00 
having grown. into $4,000,000,000, 
with annual ee corresponding- 
ly increased, and a new, liability 
established for pensions, which has 
grown to approximately one million 
dollars per week. 

Provincial and Municipal Debts 

As to provincial Governments. In 
1914; the accumulated bonded in- 


000,000. The increase pa 


; laborers, clerl far 
>rs,-business. executives, teacher 


ee bial asatern, and onletite 
r ’ 
the of various exponents, and 


© require\the creditor to 
scale down the capital sum of debts 
or maturing, and/or to reduce the 
rate of e 
As to the first, I but indicate that 
not systems, but the state of men’s 
minds and hearts is what is wrong. 
I believe when our chi 
out of the woods of these disturb- 
ing times, important changes and 
modifications in existing systems 
will have been established, as they 
have’ been wn through the cen- 
turies, in: lightof new experi- 
ences, I do not even venture.a con- 
jecture what will be. the character 
of the changes, but I believe, to be 
effective, they must be worked out 
with patience and understanding, 
rather than with noisy intolerance 
and uninf agitation. 
Pitfalls of Interest Cuts 


As to the. second perpen! inet 
the creditor reduce his capital debt, 
of whatever form, and/or the rate 
of ‘interest ‘it bears. .May I state 
some things : the creditor 
and debtor classes ch may be 
new to you, in the hope you will 
come toa realization that arbitrary 
action in cutting down interest or 
principal. upon obligations due, -is 
not as simple as it seems. 

The Case For Life Companies 


Life insugance companies are a 
very impo t member of the 
debtor class, inasmuch as in each 
policy issued there is a covenant to 
y the face value of the policy at 
its dye date, according to its terms. 
y are also important members 
of the creditor class, inasmuch as 
their ability to pay their pledges as 
debtors. is conditioned upon the 
soundness'of their investments of 
the r set_up, upon which 
_ ents upon policies as 

y ; icated. 


{ ‘due are 

_In their debtor capacity, the life 
insurance companies -have issued, 
payable in Canada, 6,933,998 poli- 
cies, for a total sum of $6,800,000,- 


In- their creditor. capacity, the 
companies carry $1,159,000,000 of 
reserves, which, on an. actuarial 
pastas needed to ensure honor- 
ing their contract to pay their pol- 
iey obligations as above stated. 
These policies. and reserves re- 
present cumulative savings of 


Canadian people. during the past 


nm 
has Yee 


a hots er” Leeman Py a) d 4 ny ) aa 
ore ‘che rs ’ gash in: or ; ‘ 7 tne : 


loaned to them. 
of 


It follows. from. the foregoing | \. 


that ‘the~banks carry large re- 
serves for assurance of the safety 
of all their ‘enterprises on their 
own and the public’s account. 


are| These reserves are 


entirely in cash and Govern- 
ment municipal securities, 
therefore the“ impairment of- the 
capital value of. these securities 
(which aggregate a great sum) by 
arbitrary action of Government in 
setting aside contract conditions to, 
pay a stated interest ‘and répa 


capital, is a matter of vital’ wn i 
0 


to the security and safety of 
whole f: ial structure. 

I make these several statements 
concerning debtor and créditor 
classes because there is a foolish 
notion that selfish, rich poopie. and 

y bankers only-will be hurt if 
the proposal to principal and 
interest ae is enacted by par- 
liament ‘and; jegislatures. iI have 
sought to catry your jadgment that 
a ial to. modify or break a 
contract to pay interest and repay 
on ming t be lightly enter- 
ta but’ must be subjected to 
serious enquiry and wise determin- 
ation concerning the consequences 
of such a procedure. 

hat part can, you and I play? 
It is not for us to be in the big 
plans, but we should plan to carry 
on with ogee and sustained ef- 
fort in our daily duties, to perform 
them better, not worse, because 
there is so much trouble and i- 
ety. We will remember that. sus- 
tained betterment and restoration 
depend upon the: persistence of 
those qualities which rest upon 
character and purpose—hard work, 
patient pertinacity, willingness to 
co-operate—and beyond these, are 
two specifically English assump- 
tions—common sense, and the 
transformation of an antagonist 
into a privileged colleague. 


*From an ress given recently 
by Str Joseph. Flavelle. 


Note Circulation Reduced 
By $830,000 in February 


Dominion. notes in circulation drop- 
ped by $830,119 during February.+The 
amount outstanding at February 28 
was $175,308,729 as compared with 


“nee a 


’Eoks 10 sk 6s thonigh you: have been enjoying 
lot of growing pains since I sold you that suit.” 


Coie to widespread belief, children 


A do-not suffer pain just. because Nature is 
making their bones longer and: their muscles 
stronger. Itdoes not hurt togrow. 


. Whenever a child suffers from so-called “growing 


pains,” a thorough investigation should be made 
bya physician. “Growing pains” come from 


.delinite causes. Among them are improper nour- 
_ ishment, muscular fatigue following over-exertion, 


exposure to cold or inclement weather when not 
suitably clothed, improper posture which may 
induce flat feet, round shoulders, round back, flat 


chest, pot-belly, curvature of the spine. Tuber- 


culosis of the joints is a rare cause. 


“One of the most serious causes of “growing pains” 


in ae eee Indeed, if it 
is disregarded, it may to permanent damage 
tothe heart. — : 

The onset of rheumatic infection is often so in- 
sidious that its danger to the heart may be unsus- 
pected. This infection 'may cause a sore throat, 
as well as pains in the legs, arms or elsewhere; 
occasionally St. Vitus’ dance. Sometimes it is 
accompanied by a steady, low fever. A child 
with rheumatic infection may look ariemic, may be 
listless and-may have no desire to romp and play. 


_He may have little appetite and may lose weight. 


While sunshine, rest, fresh air and nourishing food 


often help Nature to effect a cure if the disease has 

_ not progressed too far, do not delay having a 
needed medical oe ination if ‘your child has 
“growing pains.” He may be in great danger— 
the danger of permanent heart trouble. , 
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fifty or more years, invested in life 
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$176,638,848 at the end of January 
and $175,701,103 at the end of Febru- 
ary, 1933. Of the reduction in Febru- 
ary, $421,000 was in notes of $1 and 
$2 denomination and the’ balance 
largely represents decline in legal 
tender for banks. : 

Gold held by the Minister of Fi- 


Rao eee ed, 
out the Dominion in 1914 was $064 $845,367. Gold holdings at February 


FO ee 000000. In. 1918, $676,000,000, 28, 1934, were as follows: 
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Commercial Delivery: Models: 
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of Passenger” 
Improve 


DIESEL ACTH 


Important Attribute of Truck and 


facturers is Their Ability. 


to 


Suit Individual’Needs — oe 
for Its Fuel-saving Feature” 
ee x 
Mechanical and phy improvements ‘ 
f ears introduced 
three 9 fur years mal Recor Se 
Progress in the com car'and truck fi and 


improvement in passenger Cars in 
mercial ear field, however, the 


liability has on pie costs 
oes the point of view of the o 


appearance is equally so in 


t perator. 
Sin a slightly different category.as while cost of operation is 
cases. 


all details. In 
ps. ees berreern se 
Commercial eo 


Roughly speaking, commercial vehicles in Canada can be: di 


to five sections, viz.: light commercial ears; médium cars 
a light trucks; heavy tracks; ans Units and bande, In every 
taken place, mt 

made 


section, radical improves have 


Transport of goods easily spoiled by 

J ; » weight 

of the 1934 commercial delivery cars. In 

ticularly true of the one-half to one-ton units—the engine 

ringing are identical with the passenger car of the same design. For 
design springs have been used and 


easy by the improved sprit 


5) ; 
slightly heavier weights .truck 


chassis strengthened. 

Passenger car innovations in the 
way of radiator design, windshield 
sweep and general stream 
have been carried into’‘comme 
car construction. Feature model of 
one well-known manufacturer is a 

Sedan delivery job which has an 
over-all appearance exactly similar 
to a passenger. sedan; space 
used for rear seats is merely con- 
verted into a space for-ca 
goods, with doors at the rear. Indi- 
vidual front wheel suspension is 
gtandard in this model, 

Altogether 19384 models of light 
commercial cars — whether of the 
truck or van type — have an up- 
to-date appearance that is a valu- 
able asset for the store or business 
whose name they bear. 

Modernize Light Trucks 

a a eld ahailar. car 
and light tru similar pro- 
gress ‘has been made. Again, in 
many — = design is éimi- 
lar to that passenger, car 
although the wheelbase is usually 

designed truck en- 

many of the 

ons 

from passenger car engines in other 

cases. , 

Comparison of 1934 models in 
this section. with. those of five 
years ago an. entire 
sence of solid drivers’ cabs 
with straight-backed wooden seats, 
while the safe speed maximum is 
anywhere from 25 to 50 per gent 
higher in the 1984 models. Improv- 
ed i systems, ip aay ane 
wit. automatic pooster ? - 
eral. 0 es ae" 

Heavy Truck Output Small 

Canada’s ‘production. of heavy 

S trucks and buses is comparatively 

S small when compared with ei 

© the light types or with heavy truck 

' and bus production in United States 

© or Europe but manufacturers'in the 


/™ Dominion have benefited by im- 


provements evolved in these areas. 
Lack of demand makes it impos- 


usage has been 
and chassis design 
many cases—and this is par- 
, Chassis and 


sible for most Canadian manufac- 
turers to produce heavy trucks on 
other than a order basis and 
bod — on, therefore, varies 


impo Anno 
cently made of the inco 
a company with head offi 
ronto to assemble the’ 
Mersedes-Benz” Diesel engines pro- 
brah in Germany. Chi iealy 
time appears 
in Sradiite the necessary. fuel. 
One comparatively recent de- 
velo t in the truck field is the 
trailer, its attribute be- 
ing that it allows of greater carry- 
ing capacity without the problems 
associated with trailers while the 
‘weight is distributed over six 
wheels instead of four in the truck. 
This type of vehicle has become 
popular with food produce distribu- 
tors and other concerns of the same 
type while it is also favored by 
furniture movers.‘ 


Says Economic Truck Radiu 
‘Extends to About 1,000 Miles 
‘American Conimentator Thinks Popular Idea That 


Profitable Limit About.200 Miles is Wrong — 
‘ Canadian Executive Disagrees 


Two entirely different schools of 
thought regarding the commercial 
possibilities of motor transport as 
far as radius of operation is con- 
cerned, are in evidence am lead- 
ers in the industry on the North 
American Continent. 

_It has been the popular concep- 
tion in the moter. transport field 
that economical -operation in com- 
petition with rail rates was not pos- 
sible outside of a radius of 125 to 
175 miles. In fact, L. G. Fabian, 
managing director of the Automo- 
tive Transport Association of On- 
tario, speaking at the recent an- 
nual dinner of the London branch, 
stated that long hauls are Unecon- 
omical and beyond’the powers of 
highway transport. 

Says Radius 125 Miles _ 

“Beyond a radius of 125 miles, 
truckers must ‘receive rail-rates 
ond cartage at one end,” said Mr. 

abian, “and beyond a radius of 
250 miles moter.-transport cannot 
generally speaking provide a daily 
Service, although one or two:oper- 
ators in Ontario are succe y 

| ©perating up to $20 miles.” 

On the other hand, however, an 
article appears in the February 
issue of the Commercial Car Jour- 
nal, Philadelphia, under the head- 
ing “Bang! Goes a 
~The 300 Mile Economic se 
in this article, many instances of 

€ successful operation of 700 to 

1,100 miles are brought to light. 


Long Haul Successful 
One such long distance service— 
| 4nd this includes @ pick-up service 
~is reported as follows: — 
ty, Here is an operator running be- 
Gee? Charlotte, N.C,, and.New York 
ity. With pick-up mileage, the one- 


way run is approximately 700 miles. 
His rates are the same as rail or rail- 
water. He delivers in from 37 to 45 
hours as against a normal al}rail 
delivery time of five to six days with 
a minimum delivery time of rail- 
water never less than 90 hours. 

“He charges rail or rail-water rates 
and: shippers are giving him an in- 
creased amount :of business. Since 
July, 1931, when: the operation was 
started with 12 tractor-trailer type of 
pick-up vehicles the operation has 

own to more than 100 units in the 

arlotte-Néw York service alone. 

“It has definitely beet a profitable 
operation. Why? The answer seems 
to be that for long Coens panties 
the cost of warehousing, administra- 
tive offices, cost of pick-up, etc., rep- 
resents a smaller portion of oper- 
ating cost than for short hauls. In 
other words, the truck is up against 
the same terminal over — 
as the railroads. Long haul opera- 
tions can be carried on at a lower 
ton mileage basis just as in the case 
of railroads?’ e 

Increasing Efficiency . 

Undoubtedly, in many parts of 
the United States, the denser popu- 
lation and increase in business 
offered make longer runs possible 
at a profit than would be the case 
in Canada. However, increasing 
efficiency and reduced cost on the 
part of trucks will undoubtedly see 
extensions of their radius of oper- 


ations. 

It would certainly appear to be 
the height of folly to place a defi- 
nite radius on motor truck oper- 
ations, particularly when everyone 
in the industry can when 
aM ng: Bd o- Be age nag 
costly g Was ap- 

Tro Zi with trepidation and a full 


of tools and spares ready for} 


instant use. 


Ford V-8 Panel Delivery 


tons. 
Asan the automa: 
semi-trailer be mae antih 


o 
le 


featuring a screw type fall automatic 


construction. 


ning 
te a popularity in Europe. Sari 
e past year some: 24,418 pairs wens 


exported to fourteen 
that continent. 
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M2 of Canada’s largest fleet owners long 
ago found out that GMC Trucks —truck- 
built for truck work—reduce hauling costs and 
« add to business profits, Outstanding among all the 
reasons why is DEPENDABILITY. 


The dependability that comes from big, husky 
valve-in-head- engines engineered specifically for 
GMC Trucks, From the same rugged truck 
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id Coach Lines 
Install Twin: 
Practically all coaches 
Greyhound ougho 
tae, Gestcloal eaeteatns tations tot 
two cal presen Bu 1 bat- 
welts ae Ts, two coils, 
‘two sets o 
Net Income Up in February sett eho eae 
MONSREAL—¥er the dret time fh : hoo 
° ‘ me ance, stated that it 
enone months, Southern Canada| that the dual scaisloat areton haga 
ora pus notes rae son |fuzane at as ae ie 
- ubles bu extremely de- 
ings in February totalled $186,234 as | si ter-ci pera 
against $173,082 for Fesnutey eat eae 9:9 wife _ 
, an ee es : t- 
expetises were somewha eT; | come $982,888, expe $334 
wade ae: oe Seeeee, “ae snd ast operating ronte of $590,776. 
Cumulative returns for the first’ i: and a a satin ae 


of 
five months of the current fiscal year | $618,177 for th i 
en last month showed gross in-/ of the puevions es ng period 
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Canada at any time. 
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quality in every other detail.. From all-round 
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“March—General railroad freight 
vement. 


a ton 
— Home appliances, retail 
» building aie rials. 
May—Electric refrigerators, retail 
hardware and building materials. 
tors, retail 
terials. 


June—Electric 
hardware and building 

July—Electric refrigerators. 

August—Retail furnituré, . depart- 
ment store furniture and geweral rail- 
road freight movement... 

September—Home appliances. 

October—Department store parcels, 
general railroad freight movement, 
pianos. . 


Summary e tA November—Departm 
of the findings of the eels, radios, pianos eect, ea 


sarvey is as follows: 


January—Radios, coal. 
Febraary—Retail furnita 
ment-store furniture. 


° . 
/ 
’ Pa - 
> \ \ 
} $ i 
: 

B 
_ ~ 
’ ooo ; ~ 

° 
it’ - ; 
; ue . ‘ . . 


, 


mh 


‘ ‘Sa. 
a : “,, se " * % wok py <5 se de Be 
er are .% ig 
. . Keone {HANES Ue a oe 


225 RS MASS 


ee 


‘ 


cay eee 


rtment store par~-j/: 
cels and furniture, retail furniture,| tive, with 


re, depart- padiete pianos, home appliances and | Sloping radiator asin the passenger 
~ Leo cars. 


frouble and full load bearing ability under trying 
conditions, And from the certainty of skilful, 
‘low-cost, factory-approved service everywhere in 


Consider your truck investment from every 
angle—of first cost, operating economy, adapt~- 
ability, hauling capacity, dependability and ease of 
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servicing —and you'll unhesitatingly pick GMC 
for your job, Because, first of all, you get a truck 
that’s built in Canada for long-time, economical 
Canadian service. Then, you can select from the 
largest range of Trucks and Trailers the whole 
Canadian market offers. Initial cost is only mod- 
erate—and your investment is protected by the 
famous General Motors Truck service chain, a com- 


- plete organization of parts depots, factory branches 


and dealers extending from Atlantic to Pacific, It 
pays to see General Motors Trucks first! 
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Applications for Trucks Spreading in U.S., Accomy 


Fact in Europe 


Interest has been stimulated in 
te, roel etc mi 
development and operation of 


ocean liners and ter 
of many kinds and the abnormal 
develo t. of «i d rail 
ich are even now beginning 
ly large distan 
on the North American continent. 
Power ‘plants fér hotels, office 
buildings, and nanan eae are 
following suit. The Soviet Repub- 
lic recently offered a prize of 
$15,000 for the best design of Die- 
sel engine for powering automo- 


biles, trucks, buses and 

What is the commercial future of 
this ong, ne, ne which 
every & 

Diesel ower has already proved 
its oo in te mene fields. of 
in t o ose commer- 

aially tind, will Doniss lightly ite 
: possibilities. 
U. 8. Plants Go “Diesel” 

In the road tr: rtation field 
Diesel a — i developed 
more rapidly than anything else in 
the last two years. Having just 
returned from a visit to one of the 
largest commercial vehicle manu- 
facturers in the United States, I 
can state authoritatively that Die- 
igelizing of at any rate a limited 
amount of their model range is un- 
der contemplation. by. most of the 
leaders in this industry. The ma- 
jority of them are just on the verge 

| of going “Diesel.” 
eet operators both in thé 
United States and Europe are keen- 
ly conscious of the economies and 


other eee advantages to be 
obtain , 


| from this new type of 
_.\ power and you find maximum ca- 
: pacity load hauling vehicles pow- 
| ered with Diesel engines creeping 
; more and more into the economi- 
ing picture on 


* . lowing statistics j 
the largest manufacturers of oil 
engine vehicles there has produced 
up to date approximately 3,000 oil- 
engined road vehicles. The aggre- 
gate road mileage at the last com- 

ilation made recently, was 120,- 

500,000 miles. More interesting 
still is the fact that these Diesel- 
engined vehicles on’ an average 

- cover the almost unbelievable mile- 

age of ‘approximately 10,200,000 
- ‘miles per month, or 2,400,000 miles 
per week, and this from the prod- 

- ucts of one firm only. 

Success Attained 
These figures reflect the success 
of the Diesel type engine in com- 
petition with the gasoline engine, 
which must be as great if not 
ter than any other departure 
the field of mechanical design 


-  \and produttion. I received a letter 


recently from one of the leadin 
cers of motor trucks an 
in Great Britain stating that 
their production was now definite- 
ly seventy per cent Diesel and 
twenty-five per cent gasoline pow- 
Orbe first Diesel gine built 
: € ies engine 
and used eae was put in- 
. to service in the year 1898. A tre- 
mendous amount df ees 
and research work on the subject 
under review has been effected and 
ch names,as Ackroyd-Stuart and 
esel come readily to mind, and 
the benefits of their efforts are now 
available for the present genera- 
tion. Heavy oil engines have un- 
questionably an assured future in 
connection with nearly all lines of 
- industry and particularly road 
transport, constituting an indus- 
. trial development riyallin g the in- 
troduction of such machines as the 
_ steam e e, steam turbine and 
_ electrical generator. 
How It Works 
What is the Diesel? 
A Diesel engine is an internal 
i e in which the fuel 
is ignited by 


sion and is so named because the. 
early development of this type of 
e had as one of its most ac- 
.! tive and successful proponents, Dr. 
Rudolph Diesel. Dr. Diesel, start- 
ing with the simple fact that.com- 
poomane ~~ b of air causes it 
become vatea. convinced him 

- that if compression was carried far 
~ enough, sufficient heat would be 
erated to burn powdered or 
fiquid fuel. For instance, if air is 
compressed, to between 500 and 550 
Sage it generates 1000 deg. F. 
e Diesel engine because of its 
ee compression, turns more heat 
into power and wastes less in ex- 


haust gases than the conventional ' 


fs are et eens) eee on 2, 
* Complete combustion is by 
the presence of: more air in the 
cylinder than there is fuel to burn. 
The Diesel engine is the most 
+ economical means of converting 
* heat oer See wer. This econ- 
omy is rent the Diesel be- 
cause of its fundamental principle 
of o tion. It is expressed in 
oe by its ability to burn a 
esser quantity of low 


on = : 
Goal Worth Striving For 
Low priced fuel and less of it, 
was a goal worth striving for. 
has it not been 


be- 
. fore? Because the adoption of the 


heat of compres- § 


: uel | supersede locomotive-haul 
“than the conventional in com- | 


By MAJQR J. LEE JACKSON, 


line and this, 
obtainable from 


Fisbane, 
Arthur _ Brisbane, 
states, “Mr. Ford is in his machine 
shop working at a small, electric 
driven lathe, with innumerable at- 
tachments, on some new idea for 
a Diesel engine. ‘The Diesel en- 
gine. has got to come,’ says Mr. 
Ford: ‘I do not know or care in 
jist what shape, but it is our bysi 
ness to find out.’ Mr. Ford has 
stated that he is glad that the gov- 
ernment is interesting itself in Die- 
sel engines.” . 

The writer recently had the in- 

h cold and uncom- 
ence of personally 
driving a Diesel-equipped truck in 
sub-zero. ‘weather over approxi- 
mately 700 miles. The mileages 
actually obtained during this trip 
were quite amazing. The run from 
Toronto to Windsor was accom 
lished for a total full cost-of $1.15 
which represents qightly . below 
half a cent per mile. This is indeed 
economic trucking for the trans- 
portation man and is worthy of his 
close scrutiny and consideration. 
Uses ‘Less Fuel 

The ability of the Diesel engine 
to use less fuel than gasoline en- 
gines is really more important than 
its ability to use a cheaper type of 


—Railroads, Ships. Go Dies A 


va 
ite 
a et 
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: 
aie 


. “« 


is no 


besides re- 
doubling 


eage ob- 
unit. The rail- 
the fact 


in the way — 


over-hauls at far distant dates. 

Our two great Canadian rail- 
oot ine pcoen’ Goenonnn 
this modern power elapmen 
most closely and .@. trerhendous 
amount of data and information 
has been eoll by such men as 
Mr. Fairbairn, Chief eer Can- 
adian Pacific Railway, and_ Mr, 
Sylvester, Engineer Can- 
adian National Railway, who read 
a most interesting paper rectally 
before the Canadian Railway Clu 
dealing with Diesel power applica- 
tion in connection with railroa 

Very few ple realize that 


P- | close to half of the tonnage launch- 


ed in the world in 1929 were motor 
ships. This is a most salient fact 
and it looks as if marine installa- 
tions are going to play as. t 
part in.the future Diesel volume 
as they have done in the past. Die- 
sels find favor on many smaller 
craft, tankers, tugs, canal barges 
ferry boats, nearly all find Die 

power most economical. In pleasure 
craft and cruisers in particular, 


English Diesel-powered Bus 


Bias 
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‘Diesel 


“Enters Mar kets 


“ 


ens, probably the first 
r of -en- 


by a i firm, 
corporated, known as Do on 
Diesel Ltd. This concern, located in 
Toronto, will import most of the 
engine parts and act as-an assem 
ly agen ioe So peter Je 5 Se 
later to extend o ong so that 
eventually the entire engine will be 
manufactured in the Dominion. 
As far back as 1920, the Merce- 
des-Benz concern one D - 
engined truck on the road. At the 


resent er is understeod, pro-. 
ion of German 


factory runs 

to 100 trucks a wtek of which only 
some three per cent are gasoline 
jobs. About’a fifth part of their 
eo goes for export and they 
ve -recently put Diesel’ trucks 
either on order or for demonstra- 
tion in every ertiem export mar- 


te nrlioh 4 £ Diesel 

ufacturers o 
trucks have felt that the prpgress 
was not complete enough to attempt 
to enter the export market with the 
result that the German concern has 
built up a hg good connection 
in the East Indies and South 
America. 


NEWLIGHT TRUCK | 
FEATURES °34 LINE 
DIAMOND .T CO. 
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“The statement has. often‘ been 
made that British manufacturers 


b- | 0f motor trucks have shown a: 


ter willingness to conform with 
in Canadian 


y con- 

ee are ates 
e seating ca) y w 

can be par Bhs yr the use of let- 

down seats to 35. i 

- Some of the features from a 

~Canadian 


Successful Model of Last nuns a 


Year Continued With 
f Refinements 


For 1934 the Diamond T Motor 
Car Mernie Aopen the 1% ton 
model 211 which proved sutcessful 
in 1933. This truck continues the 
use of the Diamond T Hercules en- 


Features of this Diesel-powered bus manufactured by A, E, C. are the | gine which has been a feature ‘of 
observation section shown at the rear and the position of the driver | the Diamond T line for more 
beside the engine hood to allow more passenger space, 


fuel. The delivery of torque or in 
other words, power, evenly over 
most of the s range of the 
engine is most important, and the 
discerning truck and, bus operator 
is quick to dppreciate what this 
can do for hi 

Availability of fuel is of impor- 
tance in motor yehicle work but 
the oil companies will make this 

y av le the moment there 

is any demand. Operators who are 
interested at present or will be for 
some short w rts will be bulk buy- 
ers and can; readily obtain supe 
at any of the chief centres of popu- 
lation throughout the country. 

Diesel engine passenger: cars 
have been built and are operating 
with considerable success in Europe 
and one feels that it will be not 
long before one sees them on the 
roads in both United States and 
Canada. nantes all a: that 
the Diesel is the most efficient type 
of engine theoretically, As most 
people know, the commercial pro- 
gress of Diesel engines has come 
about on account of their ability to 
burn ch - fuels than gasoline. 
In its Sony cae, the Diesel en- 
gine was heavy and‘ rough,- now 
they are ee compact, and oper- 
ate smoothly and at engine speeds 
which are in every way,comparable 
to the modern gasoline engine. . 

Lifting the hood of a Diesel 
powered truck or car, the average 
observer would not know that he 
was looking at a Diesel motor. 
tarting equipment and procedure 
1s absolutely conventional. There is 
no smell or undue smoke thrown 
off by the Diesel engine, and it 
a y starts in cold Weather 
down to any normal possible range 
below zero, easier than its elder 
brother, the gasoline motor. 


“Diesel For Railroads 

It is extraordinary the develop- 
ment and progress which:is taking 
a in the railroad field. Most of 
the important railroad companies 
in the United States bre experi- 
menting with er or oy mod 

7 in 

Reading .and Pennsylvania Rail- 
ways using Diesel engines, while 
the spectacular rail plane develop- 
ed by the Pullman Company has 
—— for Diesel motors in its 

yout, instead of gasoline, nes. 

The péssibilities of the light 
weight Diesel motor train both for 
interurban and local stopping ser- 
vices, as well as for high speed 
interurban services appear to be 
very and it. seems possible 
that this type of train may in time 
trains 
e y, in such services. Indeed 
it has already commenced to do 80 
in Europe and.we ¢an see the same 
pieture looming up on the horizon 
with the many | powered with 
Diesel engines which are in the 
course of construction or trial in 
North America. 

Diesel ‘traction no longer needs 


certainly continue to 


pei no aeekt a ov poe 
as been gaining populari 

the last five or fe years, and will 
tpake strides 
in this field where non-inflamma- 
bility of — ~ an ene of the 
very grea portance. 

Public utility power sales will 
have to look to their laurels when 
office buildings, hotels, and even 
apartment houses begin to find it 
cheaper. to install Diesel-driven 
power plants than to buy from cen- 
tral stations. How harmful - this 
competition may eventually -be- 
come, it is difficult to say; however 

ublic utilities all over the world 
ve begun to worry. Diesels are 
helping scores of industries to oper- 
ate individual plants instead of buy- 
ing from central:stations. 
rom figures which are avail- 
able, there was approximately 4,- 
500,000 Diesel horsepower sold in 
the United States alone up until the. 
end of 1982. Although more dra- 
matic on account of the tremendous 
ublicity it has received, the total 
iesel hdrsepower ap lied in Amer- 
ican railro is small in compari- 
son td the totals developed in sta- 
tionary horsepower. 

Diesel progress has been and 
should be steady. In spite of that, 
many problems still confront the 
Diesel designer. One of these is 
the fact that the Diesel engine, con-, 
trary to average opinion, ig not by 
any means a billy goat in fuel di- 

estion. Fuel problems are con- 
ined largely to the smaller, higher, 
speed Diesel units, but there has to 
be a tremendous ampunt of re- 
search carried out by the large oil 
companies to give us a standard 
Diesel fuel with some form of rat~- 
ing like Octane ih gasdline. 

Developments Worth Studying 

So great and rapid are the 
forts in research work under way 
all over the world in Diesel design 
and the production ‘of Diesel fuel 
that we are apt to see extraordin- 
ary developments in this field 
the next three to five years: Know- 
ledge of progress .in this field 
would repay every progressive and 
far-seeing ess man. er, 
one of the t authorities in the 
wane on — application sa a 
its many. forms, s recently 
Mag should m4 a great appeal 
@ young an enterprising ens 
gineer fh this new field. 

This new system of 
¢ation will, for a long 
offer ‘ excellent opportunities to 
those who really to advance 
in their profession. .Study should 
not be limited but should embrace 
all the applications of Diesel power, 
mechanical, electrical, railroad, and 
automotive. It has been due to 
lack of co-ordinated knowledge 


er appli- 
e to come, 


a year. With-a piston diSplace- 
ent of 228 cubic inches and a torque. 
of 148 pounds feet, this engine is 
substantially 
oy been available in the low- 
price group. : 
Designed om ‘manufactured ex- 
clusively for truck service, this 
power plant has a heavy crank- 
shaft carried in seven main bearr 
ings with a total main bearing area 
of 85 square inches, Upwards of 80 
‘horsepower has been developed on 
block test; but for truck service 
the engine is conservatively rated 
at 63 horsepower at 2,800 r.p.m. 
Gear Driven Pump sy 
A water pump of unusual capac- 
ity is gear driven and so designed 
as to bé removable as a complete 
unit without oe any other 
part of the engine. Light weight 
pistons carry four rings each and 
piston pins are locked in the rod, 
A fu feature of these new 


models is the provision for & choice | 


of axles, depending on the nature 
of the service. With single tires, 
dard. chassis papers a 

e with 


the stan 
massive semi-floating 
one piece cast housing of electric- 
crarboaer e pig mano ine ato - 
esign, incorporating 
double wheel s and straddle 
on Ww have demon- 
superiority in truck 
service, It is not supplied for dual 
tires, however, because the nature 
of the semi-floating design makes 
it less guitable for this purpose. 
When dual tires are eee, the 
truck is built with a -floating 
rear axle of similar size and capac- 
ity, but —— ge ede re 
of placing the w . 
rectly above the center of con- 


tact. 
Hydraulic Brakes : 
Use of four wheel hydraulic 
brakes with special drums cast of 
alloy iron and a heavy duty molded 
lining is eontinded. The master 
cylinder is of a new type incorp- 
orating the automatic supply tank 


; 


Baggage accommodation ig pro- 
vided in the interior by full fm 
racks based with chromium-pla 
metal tubing. There is also a large 
outside container built down into 
the roof at the rear and reached by 
a ladder. » - 


er than has pre- | f 


with green lenses at the front and 
two width markers with had and. 
green lenses at the rear. Indicating 


-You Get True International Quality | 


E. © Passenger nger Bus| 
hows Pro ade by | | 


one green operated by a relay in 
stoplight circuit, and one red, 
perated by the 


‘ARE HAULED 


‘ON 


GOODYEAR 


TIRES THAN 
ON ANY 
OTHER KIND 


Goddyear’s tough and 
rugged construction . . . the 
excess strength and elas. 
ticity of Goodyear Super 
twist cords . . . and the 
greater pulling power of 
the All-Weather tread, are 
all conducive to Goodyear’s 
well-earned reputation for 
LOWER COST PER MILE. 
That is why Goodyear 
Truck Balloons are first 
choi¢e of track-owners 


. everywhere. 


8 are mounted on the dash,, The prospects for maple products 


in Quebec Province this season are 
said to be of the best, Yollowing three 
rather slim years, as regards amount 


switch on theemer- 
of production. Dyring the somewhat 


door. 


lean years the value of sugar and 
syrup to the producers has been about 
$5,000,000 annually, but.the season 
now beginning is expected to yield 
much better results. 
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Available with 


ina le unit, witha conv t 
0 Seder dis hank fer eablone 


ent of both mod- 

els includes cow}, front fend- 
ers and boards, hel 

i head and a 

, speedometer, generator, F 

tery, tire carrier, spare rim, start- 

Is. The de- 


er, hort ee and too 
luxe has also chro 
o 


coverage front fenders with 


ent if 
Standard 


val- 


true Anternational 


ances, giant. chrome plated ‘hub|. 


caps, chrome plated double beam 
need lamps wi 


flanged running 
bed rubber step-p 
ted ornamental 
ood fasteners. 


that- Diesel. application has been |. 


delayed in its progress | 
cess in the eee: world. 
=~ arte think alik hard task, 
expe: \alike is a 

hence the need for coordination. 


PN eee a eee ee ne een 
Mounted on White Chassis 


towards suc | hee 


* struction —that’s what you get 
in this 1%-ton, 6-cylinder 


chassis, 


-. Here ‘are some of the 
ceptional featyres: Removable 
-carburetion, fuel pump, fall- 
statically controlled cooling, 
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body and cab equipment 


t suitable 


for all kinds of work 


elliptic auxiliary rear springs. 
Two wheelbases, 136and 160 

\ Thrifty truck buyers—take 
advantage of the extta value 
offered in the efficient, modern 
Model B-3. Make it a point to 
- have4t on display at our show- 
rooms. Then test its power, 
speed, and ¢conomy on your 
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c = 
. 
~ 


# & Cee 


Wherever you drive 
International 

you are close 

\ t0 expert service. 
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ipment suitable 
5 of work 


Removable Cylinders ° 

permit rep of 

olladen’ without = 
expenseof, 

shea replacement the 

entire cylinder 

This great feature 

advanced automotive 


January, 1984, 
for Export we 


market, followin 
the currency of 
another important ‘tartan as the 
Commonwealth prove. & 
for about 1, oe unite 
ish possession Africa, B 
Indio 8 andthe West Indies 
other leading markets. 
Winter Markets 
As these markets, with 


lan ; 
Phe bulk of the corumereial ‘veb> 
icles exported from Canada are 
built to carry 1% tons or less and 
include such weil-known makes as 
Ford, Chevrolet, Dodge, Stude- 
baker and neh M. C. 


ICE FIELD ‘STATUS IMPROVES |-2 
| WITH NEW TRUCKS) DURING PAST YEAR 


Betterment in J in. Last: 
of Year Makes Material 
‘Difference : 


longer wheelbase of 187 ins. 
appearance these lower priced 
trucks ate similar to other models 
in the Federal line, having the n 
y-ype sloping radiator with 
front, and gamé style stréam- | ¥ 
line hood and cowl, wide sweeping 
and the 


Of total ea of 12,569 front, 


commercial cars in Canada in 19383, 


rts accounted for 6,125 while cast steel with dem 


only 5,944 went into domestic con- 
sumption. the Ss year, 
exports accounted for 3,033 cars 
out of a total of 10,085, leaving 
7,052 for sale in Canada. Thus, 
while total production was greater 
in 1933 than. in. the orevions year, |. 
the increase was due to expansion 
of the export market.” 
High — Exports 


The 6-cylinder truck power plant 
is of the L-head type with seven 
big main bearings. With 3% in. 
bore by 4% in. stroke 62 horse- 
power is developed at a low engine 
meena mds te tie r.p.m. exbepn wee 


dard practice chassis-are 
equipped standard with full flont- 
ing rear. axles.. Brakes.are hydrau- 
lic with cast.drums. Other 
outstanding features incorporated 


in these Federal chassis are: latest 


roller bearing type universal joints, 


| rubber bushed spring eyes that re- 


fe fo labtication and auxiliary 
springs on the,2 ton model. 
~ As-in a 


"| fhaxifmum of-éase and comfort for 
| the driver, has been. provided~ in 


In the first month of the cur- 
rent year, the production of com- 
mercial vehicles for export reach- 
ed a new high record in face of the 
fact that exports in that month 
are generally at their lowest point 
for the year. Production for do- 
mestic = was 60 on -_ 
greater than in ae ’ 
the total was small in comparison 
with 1929 and 1928, 


Exports Stabilize Production 


No. of 
Units 1982 1933 


Production of 


Commercial Cars 
(for domestic and exportsale 


The effect of the: improvement 
in exports during 1938 om total pro- 
duction of. the industry is shown 
in the above chart, the usually con- 
siderable decline in the latter six 
months of the year being reduced 
to small proportions. 


SAINT JOHN PORT 
TRAFFIC INCREASES 


Volume of - Imt Imports and 
Exports Much MHligher 
Last Month 


From Our 


— 
MONT TREAL. — Impo traffic | red 


through the port of Saint John in 
ebruary showed en-increase of 48% 
per cent over the imports in the eor- 
responding month last ow accord- 
eb to a report issued py oe i} 
—_ Harbor Commiss the 
© time general pemee ae 
showed a gain of $8 per cent and to- 
‘al exports, including grain, @ 
of 28 ner cent. 
. Imports:advanced from 58,768 tons 
in February, 1933, to 80,029 tons in 
yebruary this year. This unexpected- 
7 tee increase was not due to afy 
perticular class of cargo, but to 8 
seneral improvement. 
r Exports Also Greater 
t pal exports last mopth amounted 
| tons, compared with 118,- 
1938. General 
$9,187 tons, as 
r net 71,908 tons in 1983, 
otal seert, gad. export tensage 
with 112590 k ‘n Yobr compa 
5 teat = ria vi, 
the of fas pee east i ot 
pout the ae of the sonnen one 
= December until the end of (wn 
TY general cargo exports’ handled 
tale the port of Saint John to- 
i189 246,124 tons, com with 
79,920 tons s bes alee wah 
gain of near 


these new trucks. The cab is roomy 
and the seat and back eushions are 
comfortably upholstered over deep 
coil’ springs. There “is. a large 
ventilator at-the top of the cowl. 
The cab floor is insulated with a 
heavy rubber mat as a rotection, 
against heat or cold. articular 
ntion has been .given to the 
elimination of nvise and vibration 
* Profit on Guelph operat 


chase eens Te ee parts of the 
Bees t Lom on ‘fixe assets sold and scrapped. 
in- + Loss on machinery sol 


enacts com © On fieed ansota te 
. i pened is indirectly ly light- ascertained by physical Sees | 
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tor and oil pressure stv locate e 3 ; 3 
controls paapeneentee® oca am Curr. assets Bahu 856,290 “907,298 
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Curr. Habe. * 158428 fet sel 
Work.. cap. “ein "997,808 "465,907 


‘Reduce Bank 
The balance sheet. at 


1933 shows a general ening 


eral line offers’ a faa 


chassis for every haulage 
‘ment includin od ahd 6 wheel mod. liabilities, white, the among Gee 


els up to 7% “on capacity. — 


'UMBERMEN PLAN |:s*: 
WATER SHIPMENT |= 
ONTARIO TO U.K. 


Rail Freight cht Elimination with 
Would” Make Trade. | te 
Possible, 


; pre 
fo oereome the han 
cap oof hi id rail freight rates whieh ST mere _been reduced ‘o toons 


oes teen n " the’ 1983 balance 
the trustee ony 


have eliminated Ontario lumbermen 
from the lucrative British’ market | - 
is being worked owt by operators Pach ae is o ouhae held 
around Little Current, Ont. By| bondholders amounting te: $ 


= to due 
rar gra ll He of the Guelph mifl 
competition agus Russian amd a heen now stand on the 


umber. Georg 
Nicholson, MP. is the leader of the = =i books at @ fominal 
eens a diene an Caen 


shorehndees a, held on Pimecting of 
27, immediately followin 
general meeting to san 


from 9 to 7, 

Bay, 
i Eng ey The steamers, it. is spear). 6f 
understood, would carry 1,750,000 


feet of lum aber. 
If the saving in freight rates is e Pang ar a 
sufficient to wartent experi- ie ays 
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- the closing down 
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the annual 
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“Nor: IN ADVERTISEMENTS <sbut in the 

Official Government Truck —. 

"s 
outstanding leadership. These figures are ac- 
curate, up-to-date and available to all who care 
to see They show that Chevrolet Trucks 
outsold all other trucks in 1933. They show too” 
that this year, Chevrolet is farther ahead of all 


the rest than ever. 
Chevrolet’s great 


t the truck » 
deci Lad’ he ccanthacd of Choveclet rnatchless 
lead in value. Check these features: Five new 
Bigger, 
—. 


_ CHEVR 


— fo 5 Tens Capacity 


- GENERAL morons VALUE. 


i, ee 
diam a Ke Sipe ae ‘xX 


ie ee 
cl peter 


CHEVROLET 34.9) ET 
-TRUCK B 29.2) MR 
“TRUCK C ad 
TRUCK D 
= OOPMERS 17.5): Bet 92 Amma essa 


torque than ever —with even lower cost for gase- 
line and oil. Sturdier, smarter appearance. 
' Truck-built axles, clutches and transmissions. 
And the Maple Leaf heavy duty 2-ton models 
have see transmission and full-floating 
rear 


Theré’s « Line-up.of extra values no other low: 


priced truck can duplicate. And don’t forget — 
that's touching only the highlights of Chevrolet's 
_ great total of truck advancements for 1934. 


Investigate them all—see Chevrolet quality 
demonstra 


ted—and discover the new, reduced 


pagar aoagrharaagdh dy saongg deBry Sle on 
oe eras bak ccm today. 
truck or one hundred, YOU'LL 
-CHEVROLET! 


LET TRUCKS 
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CANADA’S GREAT TRUCK LEADER 
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» line of trucks and trailers for 1934 _| who sponsored the bill é ‘duty sedan deli Reo hi * Moto, FOR 
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FO een, weepbed up consider | inten , 
-. General Motors is prepared ; . ts 
manufacture at its wa <i Points t O Poss ible Cut. 

In Parcel Delivery Costs | 


: nymber ae enane . Sreneey 
bane to be bellk to apetial order. 

Claims That While American ‘Manufacturers: | 
Have Been Concentrating on Speed and Power, | 
British Have Stressed Reduction of 


Performance and appearance in 
the whole line have been improved. 
Operating Costs: 
’ By E. PALMER CLARKSON, CE. 


All models are pped with coach 


... RESERVES 


By We KOCOLIN CA» 
establi« 
Sally large i: 


type sheet metal, in keeping with 
modern requirements. The 1934 
cabs are considerably larger, offer- 
greater driving comfort. 

i Knee-Action Wheels 
Probably the outstanding model 
in the 1934 G.M.C. lines is: the 
Sedan Delivery, which has a ca- 
‘ity of one-half ton. This model, 
ed primarily to meét. the 
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si 


a 


n of high class stores having 
city delivery is mounted on a pas- 
sénger car type chassis with the 
“knee action” front wheels. This 
sedan deliyety job follows the pas- 
senger-car trend of design through- 


out. 
4 ~ Another addition to the line is 
the new model T-16 which is pow- 
ered by the.six cylinder valve-jn- 
head engine, having a cubic dis- 
.} Placement of 206.8 ins. with 60 
brake hp, and a sustained torque 
of 148 ft. pounds from 800 to 1,800 
revolutions per minute. This unit 
is available in only one wheel base 
namely, 131 ins., and is designed 
strictly for panel or canopy express 
- body units. The peak load capac- 


ity of this job is strictly one ton 


and it is equipped with three speed 


"® ‘syncromesh transmission, a spe- 


cially designed axle and wheels of 
the steel spoke type. 
Pt Conform to Standard / 

’ The well-known T-18 and T-23 
models are available for 1934 in 
wheelbase lengths of 140% ins. and 
164% ins., these lengths conform- 
ing to the S.A.E. standard for 9 
ft. and 12 ft. bodies. Both of these 
‘units are powered’ by the General 
“Motors valve-inshead 221 cubic in. 
motors. The T-18 is now equipped 
with a full-floating rear axle, the 
rating being increased 9,500 pounds. 
The T-23 incorporates in addition 
a five speed transmission with 
silent fourth. The gross rating 
of this unit is 11,000 lbs. ‘ B.K. 
vacuum power brakes are available 
as optional equipment on these two 
models. 


TWO-SPEED AXLES 
_ FEATURE REO LINE, 
- BRAKES IMPROVED 


Prices of 1934 Models 
Have Been Reduced 
Slightly 


Probably the outstanding im- 
provement for 1934 in the Reo 
“Speed Wagon” line is the new 
two-speed rear axle unit that makes 
available, at slight extra cost, on 
all 1% and 2% tor and larger 
Speed Wagons, the advantages of 


eight forward speeds. These two 1 


gpeed units are said to permit high 
road speeds on good pavements 
with moderate engine speed, avoid- 
sing the extra engine wear and in- 
*reased fuel and oil consumption 
inevitable with excessively high en- 
, gine speed. Extra forward gear 
tatios make it possible for the 
driver to use all the engine power 
needed for any load, road, grade or 
/ Speed, according to this manufac- 
»* turer. 
‘Many other improvements and. 
Tefinements are offered in the 
Speed Wagon line. Increased pro- 
duction and manufacturing econo- 
mies effected during 1933 have 
made possible substantial savings, 
>. according to thé manufacturer, and 
these have been passed on in the 
form of reduced prices on the 1934 
models. 
anufacturing Rearranged 

With manufacturing facilities in 
the Reo factory rearranged, the 
firm is now producing for its en- 
tire Speed Wagon lines all of the 
major units, including engines, 
transmission, standard and. two- 
speed rear axles, front axles, frame 
assemblage and other parts. 

All the rear axles have been re- 
designed to give greater strength 
and dependability. - The new steel 
-housings are stronger and more 


In these days of low prices and 
keen .competition, the merchants’ 
cost for servicing articles sold has 
proven, in many. instances, even 
greater than the actual profit. upon 
the goods sold. However, deliver- 
ies must be made — whether the 
order is for a spool’of thread or a 
new electric refrigerator. _ 2 

While’ upon many occasions it 
has been my privilege to confer 
with executive officers of large in- 
stitutions in Canada and the United 
States, employing fleets of cars in 
their package delivery systems, as 
also\.with the individual merchant 
operating from one to half a dozen 
delivery vehicles, I have not, as yet, 
been called upon to deal—other than 
in a general way—with the truly 
“burning” questions of fuel «an 
lubrication economy; in retrospect, 
I find good and wholly.- practical 
reasons for our having evaded, 
rather than avoided, these ques- 
tions, 

Question Evadéd 

For while we carefylly probed 
the cost of string—the cost of gen- 
eral effectiveness and usefulness of 
gummed paper as opposed to string 
+whether this or that container at 
50 cents per thousand was as ecoh- 
omical as some other at 51 cents per 
thousand—we were unable to turn 
to any reliable source from which 
vehicles of lower operating cost 
characteristics could be obtained, 
and were, therefore, driven by forge 
of circumstances to accépt that 
product or design at the moment 
available, irrespective of whether it 
would prove economical or whether 
it would not. : 

This seeming disregard of what 
may properly be termed a cost es-' 
sential is attributable to a condi- 
tion of manufacture that rightly or 
wrongly has wh up with the 
automotive industry of the North 
American Continent, for, from the 
days of. its. ineeption up-to the 
present, trend of design defi- 
nitely, surely and invariably em- 
braced increased motive power as 


an essential of its progress. 


ee and Speed Progress 


the first high-class. 


passenger vehicles introduced to 
the American market and ely. 
sold back in the early years of the 
20th century, the one-cylinder Ca- 
dillac, familiarly and affectionate- 
known as the “one lunger,” de- 
livering probably 15 h.p. and cap- 
able of a-turn of speed of 35 miles 
per hour (perhaps); then turn to 
the Cadillac of today, a truly mag- 
nificent piece of engineering and 
eoachwork, with its sixteen ¢ylin- 
ders purring away under the hood 
and delivering 46.9 horsepower and 
capale of a speed ¢f 90 miles per 
our. 

Again, turn to today’s wees 
product of the man who made the 
North American automotive indus- 
try possible—Henry Ford—with the 
old Model T, his first car, produced 
upon a volume basis—the car that 
made’ him famous the world over; 
and then consider the new V-8 Ford 
of today—truly, as Fred Frame, 
the famous racing driver puts it, 
“it takes: a-lot of automobile to 
average ,80.22 miles per hour for 
two hundred miles over a course 
like that” (referring to the Indian- 
apolis Speedway). 

You, may readily ask the ques- 
fions of why, where, how do the 
foregoing statements bear upon the 
matter in‘ hand, i.e., can economies 
be effected in the cost of package 
delivery! 

At no time in the history of the 
American automobile industry have 
the volume producers _ seriously 


signed, from 
economical o tion, to take care 
of the lower bracket of the delivery 
problem—the transmission of the 
average parcel for the average cus- 
tomer. 
Conversely, as the motive power 
of the American motor car 
been designed and B 
the tremendous strides forward in 
standardization, «accessibility, re- 
duction of weights, perfection of 
metal contents, carburation, igni- 
tion and so forth, have become ac- 
complished facts over the years, 
this progress has invariably been 
coupled with substantial power in- 
creases and just as surely have 


d | these, power increases been applied, 


= the work-a-day comme: 
icle. ’ 

I happen to possess, a fairly in- 
timate knowledge of ‘the bearing 
upon cost where volume production 
is a primary faetor, and of the 
establishing of multiplicity in en- 
gine design, and it is’ with no 
thought of criticism F outline the 
conditions as they actually-exist. 
From the ‘point of view of the 
American car manufacturer, per- 
chance, the end has justified the 
means. ; 

European Research 

Upon the other hand, I have the 
temerity to suggest, were the 
manufacturers of this continent to 
survey the limitless sales field | 
practically -unproven ~in Nor 
America, a field keenly exploited in 
recent years throughout Unit 
Kingdom. and the. major countries 
of Europe, a field productive of 
the most remarkable results, their 
findings would go to aot the 
soon? * vara, dependabl and 
mand for a sturdy, ndable, 
Set peuknas deliver taeieied 

ight p shicle,’ 

It has been my fortune for 
some little time past to have been 
brought into close ae with 
the Automotive industry in Eng- 
land, and incidentally, more or less 
in touch with happenings in the 
world of the motor car upon the 
continent of Europe; and while 
fully cognizant of the conditions 


Plan Next. Move 
In Price Bros. 
Reorganization 


From Our Own Correspondent 

MONTREAL—tThe ‘next step in 
the negotiations to place Price 
Bros. and Co. on a sounder foot- 
ing, and, incidentally, acquisition 
of controlling interest by either 
Duke-Price Power\Co,, Lord Roth- 
ermere and Lord Beaverbrook, or 
the group represented by Bowater 
Paper Mills, is being awaited with 
interest. 

The meeting of the unsecured 


creditors, preferred and common, 


shareholders took place in Quebec 
as scheduled. A's expected the un- 
securéd creditors and the common 
shareholders voted approval of 
“the company proposal” sponsored 
by the Duke-Price Power ‘inter- 
ests, while the preferred share- 
holders signified their confidence 
with the opposition. 

As previously mentioned in these 
columns it was to be expected that 
the company proposal would be 
approved by the unsecured cred- 
itors, largest of whom is the Duke- 
Price Power Co., while the same 
interests holding or having proxies 
for a majority of the common stock 
would also vote in favor ‘of the 


ted | until the tari 


ex-, 
tial de- 


cent here eat 


of three miles therefrom”) is ex- 

tended in the new act as is exemp- 

tion to vehicles engagéd in the ship- 

ment of farm orest products 
except livestock and miilk. 

the bill was brought in for 

first reading, Mr, Macaulay- an- 

requesting the 

ent of labor to 

the .matter of 


adequate pay ‘for 
will be ensured under the 
forthcoming regulations for oper- 
ation of public commercial vehicles 
in this province, 
Minimum Wage 

The um wage that is ex- 
pected to be set up as a result of 
the labor department’s en 
will be the first to be estab 
for men in Ontario, and regults 
from the fact, Mr. Macaulay stated, 
that operators on railways are 
safeguarded along similar lines, In 
Mr. Macaulay’s belief men in 
charge of trucks on road routes of 
communication’ should also have 
pay protection, and “a chance to 
make a decent living.” ' 

Regarding tolls and adherence to 
tolls, the new’ act states: 

“No tolls shall be charged by the 
owner of any public commercial 
vehicle, or by his agent or any other 
person in his saple or in his behalf, 

such tolls has 

been filed with the board. No reduc- 

tion or advance in any such tolls shall 

be made or aetapted: either directly 

or igdirectly, in favor of, by, or 
nst-any person.” . 


brought about by high fuel cos 
taxation and licensing honk direct. 
ed ‘at the “rated horsepower” of the 
vehicle. concerned abroad, I can 


state without fear of contradiction 
a blessing of no mean proportions 


has been unwittingly conferred | of 


upon those merchants of all coun- 
tries whose business uirements 
make necessary the ; sure, de- 
pendable and economical delivery 
of packages at minimum cost. 


Results Speak 
However, to the average man, 
fundamentals underlying any 
specific development e but 
little difference—we are all more 
greatly concerned with results. ~ 

The up-to-the-minute executive 
of -# large Canadian department 
store determined, a little more than 
a year ago, upon-cutting their fleet 
of some twenty odd delivery veh- 
icles in half, and replacing this 
disposal with an equivalent num- 
ber of reputedly economical k- 
age delivery cars of British de- 
sign. 

Actual results in this, as in many 
other instances, have been st 
gratifying. In this particular cise, 
the service has been “speeded up’ 
and costs materially ,reduced, fi 
ures going to prove that thou hit 
was only possible to make deliver- 
ies of part 


handled at an ected reduced 


cost per package—for 50 cent 
tee okie a were | Bat 


he vehicles employed were 
corrien the load of cost reduction 
for the entire fleet—the overall cost 
was actually reduced from 14 cents 
per nackage delivered prior to the 
shengp, fe seven cents; admittedly 
a striking example of the elimina- 
tion of waste. , 


Federal 
two-ton 


ished | TAMBLYN EARNS 


the merchandise | Curren 


and gasoline taxes 

ed so, that the total amount squeez- 
ed ee by the provinces 
jum bout eight million dollars. 
ile the figures for the various 


provinces are not strictly compar- |, 


$22.34 A SHARE 


ON PREFERRED 


Working Capital Position 


Improved ; $15,000 Paid 
on Mortgage . 
Net earnings of G. Jambi, 


Ltd., were again lower in 1933 
after provision for ‘ depreciation 
reserve and taxes, the 

earned $22.34 per 

bart sarees e oe stock <. 
standing. r paying prefe 
‘dividends company sam $2.74 
Sas Ssnck oetate ta tose 
common ou * 

the earned ari on 
ferred common 
shares. Net Fawn} tons in 1933, ‘be- 
fore depreciation, are shown at 
oy ade This apne with $215,- 
929 in 


pre- 


1932 and peak earni 
$266,564 shown in 1931. Te 


Income and surplus account of 


the company is, as follows: 


INCOME AND SURPLUS ACCOUNT 
Years Ended Dec.. 31 
1933 1932 


earnings .... ‘ austen 


Net 
Less: Interest .4...+.+ ° 
etc. 


seeee coe 


Income tax TOS. seosee 


Net eereecee 
Las Pret, diyds. aereee 


for year »...J. : 100,099 
: Prev. surplus * 494,701 


Less: Addl, inc. tax....+ 2,519 
Balance forward ......+ 592,281 


Working capital showed an in- 


crease for the,fourth consecutive 
year. Cash is up to ‘$91,629 from 
$86,057 and investment in Dominion 
of Canada‘ bonds is up to $147,728 
from $76,900. Inventories at cost are 
up * or ee a ee Ac- 
counts an pa are down to 
$252,809 from $262,852. Reserve for 

income tax shows little change at 
$19,346. Working capital position is 
as follows: . ' 


3 
+ @17,271 824,821 
280,935 291,985 
amnion 


636,336 532,886 
2.831 
Fixed assets are shown at depreci- 


ated value of . Mo s 
payable have been reduced by $1500 
to $80,000 of which 
1934, An additional 42 shares of pre- 
ferred stock have been chased in 
ee of sinking fang 

ments. 


$45,000 matures in 


d require- 


Service to Subscribers 


ie gee es 


introduced tw new truck models in 1934, the above being a 
stake-bodied job. . 


International Loan 
Net Profit is Higher 


Loan. Co 
profit of _* 1933 a its 
‘= small. increa . 


ay 
off.: Writeofts in 1932 


tement ‘of the com- 


6 and clear welpragtae 
@ at $999,897;. e 
and cash at $10,410, ._ Real estate was 
increased by $8,314 
cash was up by 
reduced to $81,808 


ceived as premiums on shdres and 
collections on assets not admitted. A 
ap" cent was paid De- 


losses written o 


fit, $13,825 was re- 


Output Down. 
for-use as fuel in 
1,181 tons. valued at 
$3,449 in 1933, as compared with 8,248 
tons at $7,593 in 1932. The 1933 pro- 


Hyacinthe bog; P.Q., and the Chester- 


THESE 


You know what a 
oil burn up! 


a buying opportun- 
ity that not even Reo has. offered 
bof 


This truck has more than mere price 
appeal. ‘It is actually a TRUCK in 


every sense of the word—not an asserm- 


bly of passenger car parts. The excep- 
tional power and long life of the Reo- 


In fact, the entire 15 superiorities with 
which Reo now challenges the field 


Speedwagons and Trucks range from % te 4-6 
we lew low and up. 32 wheelbases, 
ie cant tad deabadins ont waste um 
wa ce te . All prices standard chassis f.0.b. 


THE QUALITY TRUCK IN THE LOW PRICE FIELD, 


Reo Motor Company of Canada Ltd. 
‘| TORONTO: 


ENO 
Dosco Secures Rail Order 


—— the werkiod staff of, the 
° . ant at least r cent. The rai 
From Canadian Pacific |} iii be shipped to Vancouver by boat 


. MONTREAL.—Work has started on | when completed. 

duction was obtained from the St./ a 4,000-ton rail order for the Canadian This is "he third large rail order 
Pacific Railway at the Dominion Steel | received by Dosco over the past twelve 
and Coal Corp.’s plant at Sydney, in- | months. 


VANS 


COST ONLY 


“big black wolf” Depreciation is! You know how gas and 


more, the fact 
gums remain un 
funds as balwar! 
clients” funds. 
The term “i 
has come into 
statements of 
and trust — 
the past few 
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conservative c 
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oo, 2 pe 
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fands. was inde: 
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Reserves of 
and trust com 
ral classes 
Investment 1 
as Set ir 
pose as day is 
Reserve fund 


‘ite unimpaired 


hess or equity 
addition to its pa 
While known s 
or “Reserve” 


La Aheough dong usage 
: by these corporat 


fands.” ‘They are 
in a balance s 
stock. 
Investment 
by companies t 
or anticipated 
timates being s 
deficiencies th« 
is problematica 
paves until 


posed of. 

While it is 1 
ice to show 

@ balance s 
poration or t 
may, in some « 
a general pr 
on all or sever 
is made in a sing 
cases they will a 
tion from the t 
or be shown a! 
to the public. 

Contingem 

Some compa! 
provision agai! 
'sés by an accou 
eral Conting: 
term however 


of ee t 
through usage, 
fied with capita 
under “Liabili 
holders” and 
the shareholder 
iness, This poi 
cial note inasn 
a business is f! 
the total amou 
Dilities to. sha: 
Reserve fund 
companies fron 
recei' 
tal stock abov: 
earned profit. 
earned each y« 
& well manag 


These Austin Delivery Vans start even from ‘scratch. Th t to 
buy than other good makes of delivery vans. ge eee 


rigid. Transmission gears, as well 
as drive pinions and ring gears are 
of carburized nickel-molybdenum 
meg eee! to give a combination of 
Bu: hardness to resist wear, 
and ene and strength to re- 

sist load and shock. ° 
Service brakes are hydraulic, 
two-shoe type, fully enclosed and 
ting in. cast alloy drums. 
Hand brakes on all the smaller 
models have been redesigned. The 
2-5 and 4-6 ton heavy duty models 
are fitted with disc type propeller 
shaft, and the 4-6 ton truck is 
‘equipped with vacuum booster to 
amp muscular efforts in oper- 
ie brakes. Vacuum-operated 


} lan. ef 
Stadebaker Trucks aren ders? wea couniites 


Ready End of March had previously approved the Bo- 


water plan and voted accordingly 
at the meeting. \. 
Studebaker Corp.. of Can- The unsecured. cfeditors, of 
ada announces that its 1934 course, could vote only on the com- 
adie yee —_ not pe ay pany _ as ereaete group 
no until the very last withdrawn their offer to them. | }j ' interests, this interpretatio iss 
part of March. It is under- A stalemate having resulted at for the senmenera Galt only be taoeade ee eS 
stood that many refinements the Quebec meeting, it is now pos- = 
will be incorporated in. the sible that the Bowater interests PRACTICALLY the managing ments behalf of his clients, 
1984 cars, streamlining along || Will take the next step to bring editors and their staffs on our. hevis bitterly abused and 
the lines of the ger about a settlement of affairs. The |] VatTious papers are employed by. sometimes subjected to organ- | 
ears being stressed. \.|| bondholders’ committee have com- | fj ver 500, Canadians at an- ized ishment by racketeers 
Delivery venue and light and sisted thomantoes in -_ ting the | f by oo sae ranging from s to $5 and others, wae 
; medium weight trucks form owater plan. Having to se- a y persons enga in or Som : 
Sapdtaniic brakes are dard the bulk of the Studebaker || cure the support of the common| {| Who have heavy investments in ee I have heard pub- 
equipment on all Reo trailers, offerings, a wide range of shareholders, thé next step would||| agriculture, commerce and in- a. os : 
On the 32,000 pound gross rat- || ™odels and wheelbase iengths |}#ppear to be foreclosure and put-| jj dustry directly or indirectly—to’ Dealers — If there is no Austin dealer 
ing tractor trailer outfit and on the || Deing available. ting. the property up for public sant Oe ae sal sterner. ilies here: and | — =. mear you, write to our Distributors oF 
eight cylinder buses, Westinghouse ? if r : 
Ebrabes are supplied when speq: | cp |} eat stand police ip the are | gece g ahaa 
; oyrenet \Snery Express, 114-ton Chassis been found that in addition to thei | : Gould § Toronto. The Austin 
bs Bia 3 AES Motor Co. offers a very attractive 


| sesibors px 


mt if 


only a@ part { 
dends to sha 


carried f 
aba ten accou 
from which t 
Tesérve fund ar 
mal growth a 


. Editor’s Note:—An interesting interpretation of the relation- 
ship of the’trade newspaper editor to his subscribers and of the 
work of the epetietiond paper to the community, 

c 


*Colone ean Chairman ‘dt the Boast The Maclices But they DO cost less to te. And th 
Colonel J. B. Maclean, Chai of t , operate. And they DO i iation. 
Publishing Company, Limited, in “Maclean's Weekly,” a staff ¥ DO cost less in depreciatio 


; ; é You save ONE HALF on each item. 
belves think of their responsibilities and Yelationships to ‘other British ‘rigidity of construction, British integrity of materials, British 
] raat — depegdabittry menses give Austin Vans double the life 
—— and more, ustin Vans are good — barring accident t — for 
ae of thousands of miles. eee — : 
you value economy, combined with efficiency, appearance and all the 
ns aoe which make up good service in a package delivery van, choose 
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‘<THE AUSTIN MOTOR COMPANY 





excellent 

selection of 

addition to 

with which Ree 

field for low cost truck 


the 
money? Write Reo 
“Track Superiority 
cest, ne obligation. 


LOW PRICE FIELD, 


Bf Canada Léd. 


g the working staff 

least 15 per cent. s a 
shipped to Vancouver by boat™ 
mpleted. Ph 
s the third large rail order — 
by Dosco over the past twelve 
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Maless in depreciation. 


f materials, British 
Vans double the life 
ent or neglect — for | 


? 7 
pearance and all the 
delivery van, choose — 


here is no Austin dealer 

e to our Distributors or 
_larkson, representative 
and Newfoundland, 2 
Toronto. The Austin 

. offers a very attractive 
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bridge, England Lop er 


MOTORS LIMITED _ 


ppard St., Toronto» re 
n Representative: . 
aMER CLARKSON,.. 
Suld St., Toronto ~ © 
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By Morigage Companies ‘ 
Are Signs of Strength 


eens 


Position «— Have 


in Past Four Yea 
in Past Four: Years 


"Policy in Recent’ Yeirs Has Beed to Im ie Reeve 
| eserve 
Served Parpose 


~ 


RESERVES FALL IN TWO ‘MAIN. CLASSES 


By W. K. COLIN CAMPBELL, ‘Ca, Chiet Inspecter, 


The establishment: 


tive management, « 
have been a od Stas. gare. 
lus accumulations, to these re- 
perves during the last two or three 
years and are indicative ofthe con. 
structive and manage- 
ment with which most such com- 
anies are blessed, It is a matter 
or congratulation seein longs 
sums have been available, and stil] 
more, the fact een greater 
sums remain unimpaired in reserve 
funds as bulwarks‘of protection of 
clients’ funds, 

The term “investment reserves” 
has come into prominence in the 


statements of loan co 


and trust companies 

the past few years. In former 
years, although internal reserves 
not shown in their balance sheets 
were carried, by 

conservative com 


many only as they were realiz 
and a provision aginst further 
contingencies was Wiade in the 
form of a “General ,Contingency 
Reserve,” : 
While ‘no period of 
the past has beens re in its 
effect upen these panies ‘as 
that of the last four years its ar- 
rival found the existing companies 
for the most part in a sounder po- 
sition than ever before and ‘more 
able to withstand a severe shock. 
Large “Reserve Funds” had been 
built up and the protection afford- 
ed clients against loss of their 
funds was indeed substantial, - 


Two Classes of Reserves 
Reserves. of’ Ican corporations 
and trust companies’ are of two 
general classes. 1. Reserve funds. 
re 


ression in 


ite unimpaired worth of a busi- 
ness or equity of shareholders in 
addition to its paid-in capital stock. 

hile sometimes a8 “Rest” 
or “Reserve” they have come 
through long tebe known. 
by these corporations as “Reserve 
funds.” ‘They are always classified 
in a balance sheet with capital 
stock. 

Investment reseryes are carried 
by companies to provide for known 
or anticipated losses on assets, es- 
timates being set up to provide for 
deficiencies the amount of which 
is problematical or not possible of 
ey until such assets are dis- 
posed of. ‘ 

While it is nota ‘common prac- 
tice to show investment reserves 
in = Saenee sheet of a. loan‘ cor- 
poration or trust company . they 
may, in some cases, be found where 
a general provision inst loss 
on all or several classes of assets 
is made in a single account. In such 
cases they will a r as a deduc- 
tion from the total of such assets 
or be shown among the liabilities 
to the public. 


Contingency) Regerve 


Some companies make a general b 


provision against anticipated los- 
ses by an account known as “Gen- 
eral Contingency Reserve.” This 
term however is usually applied 
to designate an amount set aside 
against = but unexpected 
losses. Although distinctly a type 
of investment reserve it has, 
through usage, come»to be claési- 
fied with capital and reserve fund 
unter re non to the a 
olders” and appears as o: 
the shareholders‘ equity in the bus- 
iness. This point is worthy of spe- 
cial note inasmuch as the value of 
a business is frequently judged by 
the total amount shown as “Lia- 
bilities to shareholders,” 

Reserve funds are built up by 
companies from two sources (a) by 
premium received from sale of cap- 
ital stock above par, and (b) by 
earned profit. the net profits 
earned each year the directors of 
a well managed company declare 
only a part for payment in divi- 
dends to shareholders. 
ance, carried forward in the profit 
and loss account serves as a source 
from which to make transfers to 
reserve fund and provide for nor- 
mal growth and expansion of the 


business, 


Reserve Same as Capital 

The reserve fund of a company 
should be looked upon*in the same 
light as capital stock. It has been 
set aside for use in the same man- 
ner as capital ahd very definitely 
represents additional worth of a 
company’s shares above 
added security for the 
its clients, 

Loan corporations and trust com- 
panies ause of their relations 
with the public and y 
a ee they are deposit- in- 

ons myst maintain liquid as- 
Sets sufficient to meet all normal 


The bal- f: 


: whine of a company’s 


4 
“Investment Reserve 

divided apes distinct 

eir use and purpose. 
A * Investment Reserve” 
as its name implies is set up on a 
company’s books as a provision 
against loss on a icular ‘asset 
or class eens while a “General 


In 

against all or seve 

assets. While the latter is dis- 
closéd or shown in a balance sheet 
as described above, the former may 
be’ and usually. is deducted’ for 
statement pu 8s from the par- 
ticular class investment inst 
which it is held. While the 


te sheet he has ‘no means 
of knowing the amount of the for- 
mer, 
Use of Specific Reserves 
The benefit to be gained by the 
proper use of specific investment 
reserves is plainly evident. They 
are particularly useful in the case 
of mortgages, the chief asset pf 
most corporations of this kind. Es- 
tablishment of’ specific Investment 
reserves against 
counts in arrears enables the ac- 
counts themselves to be written up 
to date with all charges and ac- 


cumulations of interest while at |? 
the same time omitting from the’ 
accrued 


profits all income which 
may be doubtful of collection and 
from the balance sheet all amounts 
in excess of th 

realization. By stich treatment 
the accounts,and reserves Company 
officers are enabled ,to see at a 
glance the true condition of every 
mortgage account to date regard- 
less of its net realizable worth 
and at the same time, haye the 
assurance that..itis not unduly 
over-valued in the company’s an- 
nual statement. 


Use of Genera] Reserves 
General invéstment reserves are 


mortgage ac-|- 


J Audit Bureau of 


i Post in zecent |/Members of Dominion Mortgage’ 


SOLUTION FOR 
DEBT PROBLEM 


| Extremists Want Blanket 


Moratorium — Revision 
of All Debts 
‘LOWER: RATES 
Legislation Pending for Re- 
lief of Debtors — U.,'S, 


Action Sets Prece- ~ 
dent 


Economie thought’, has ‘been 
stimulated as never before by the 
problems ef the past five years, 
roblems not only of national but 
international extent, ‘Continued de- 
flation of prices and values while 
debt structurés remain at the level 
of boom years have given econo- 
mists food for thought and thought 
gives rise to theories, sound and 
unsound. ‘The year 1933 saw the 
start of one of the largest a 
ments that economists have 

privil to conduct with the in- 


established © usually to provide [7° 


against losses! which are variable 
among seve 
where it is desired to disclose the 
reserves in the‘statement. While 
provision must be made for the 
deficiency of market value of bond 
investments below the values at 
which they are held on a company’s 
books, ‘the deficiency is variable 
and any increase in market value 
at one year-end over that of the 
previous year can be’ assumed to 
release an equal amourit of the re- 
serve ‘to be applied against any 
increase in deficiency of value of 
any other asset. While the appli- 
cation of general investment. re- 
serves is more flexible than that 
of specific investment reserves, the 
former in being disclosed on a bal- 
ance sheet from year to year en- 
ables a critical and unsympathetic 
public to misconstrye fluctuation 
in its amount_and may sometimes 
cause @ company undeserved em- 
arrassment, 
Reserve Policies Vary 

Some companies carry both spe- 
cific and general investment re- 
Serves. Having valued gach class 
of asset and established a specific 
investment. reserve against it to 


the extent considered necessary, a| the F 


further provision is made by way 
of a general investment reserve 
against all assets to cover prob- 
lematical deficiencies not specific- 
ally reserved against, ' 
While the-majority of companies 
carry specific investment reserves 
to a more or less degree of suf- 
ficienéy, there are a few which 
disclose the whole of their provis- 
ion for losses in a single general 
investment reserve. Unfortunately 
also there are some that voluntar- 
a sous, no investment reserves 
whatever and seem to trust to the 
good judgment of a supervisin 
authority to raise their wo 
and a kind providence to save them 


In examining the balance sheet 
of a company the reader cannot 
accept the fact that little or no 
amount of inwestment reserves is 
shown, as indicating the lack of 
them. By far the greater portion 
re nae, ac 

irectly agains vi 
sleuen of assets and thus hidden 
from public knowledge. To avoid 
confusion he should know also that 
the word "is sometimes 
misused to describe accrued taxes 


P- | the debt burden; first, 


help to the reader of such a 
company’s balance sheet. 


Male Minimum ‘Wage ‘Law 
Proposed in Ontario 


Mini sean go legislation for male 
labor, 2 be brou Se eee in the cur- 


ent of men to women 


l classes of assets or. 


ings of the Royal Commission on 
Banking and Currency which list- 
ened to evidence from coast to 
coast. While the report of the 
commission contained no recom- 
mendations as to the problem of 
debts in Canada nor a 
settle the matter of long term and 
intermediate credits and interest 
rates, the evidence submitted to the 
commission strongly urged the 
reduction of interest rates. 


Want More Relief 


From the west and from certain 
classes in the east have come de- 


mands for relief for the debtor |' 


class from debts acquired when 
“wages and prices were at the high 
levels of 1929. Rrovincial mora- 
toria on mortgages put into effect 
in 1931, 1982 and 1933 in seven of 
the nine provinces, have offered 
only partial relief to debtors but 
e severely -aff creditors 
such as loan and trust companies 
and insurance companies who are 
trustees for the savings of thou- 
depositors and pur- 


would be abolished, As an example 
Labor 


neral moratorium followed by a 
blanket adjustment of debts with 
enecens apeane = debts guri 

e past four or five years’, 
out and interest paid ae tat 
time credited to principal. Further, 
j oposed that a debt ‘adjust- 

should be set up which 
would have 
of- those tors who could not 
carry on even after the blanket 
adjustment had been made. 


Believes Adjustment Necessary 
The situation that has. caused 
the above demands 


ect of serious 
thought not -only the debtors 
themselves but b 


cial world. The views of the presi- 
dent of one of the Canadian life 
insurance companies were ex- 
rooted to The Financial Post as 
oliows: | r 
“My own private view is that ae 


palities, I think, is in many cases 
more than their taxpayers can bear. 
And I think that private debtors must 
be relieved by lowering interest rates. 
There iare two ways lightening 


u 
interest rates, second by writing down 
principal of In some cases 


bts. 
ae al will have to be written down. 


order to do this it mer en 
mean that cally classes of 
epeattess have to-accept Jess. 

“I think it would be unfortunate if 
debtors: were to be crushed by failure 
of creditors to relieve the of 
—_ [ think it would be better to 


reduced 
in inde rains epi erate to 
mo 


Jess than those paid to the 


occur: 
rat adieu. | bene 


wer to handle cases |. 


osition. 
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_ Association Have $700;0 Invested in » 
- Mortgages Alone — Problems Discussed » 


address given by W.G. WATSON at the annual meeting || 
. Association, March, 1834 


Pee rans 

are 

Banks, ae 

real estate, and the 
sound, 


co teens is ode of 
] settlers in 

in which 

statutory 


=i, 0AN : 
- REPORTS SHOW 


Invest $700,000,000 in Mortgages 


In 1882, the trust company came into being and, along with insur- 
ance. ies, became important factors ja meeting dema 
pereland erhen kooks ball rs.- Through the agency of these institu- 
tions a considerable proportion of the mes of the poopie :arg made 
available for that essential—the facilitation of home building. From 
‘the public standpoint, therefore, it is desirable that the functions of 
such institutions be given scope and encouragement by the state. 
They’ have rome and aceommodated Ives to Ropelas needs as 
they have arisen. Presently, the extent to which demands for mortgage 
loans in Canada have been met is indicated by the fact that, at the end 
of 1982; the life insurance, loan and trust companies invested in 
mortgages alone $700,000,000. - 

, be made with a view to diverting a 
greater proportion of savings of the public into the mo: busi- 
is blem beset with some diff iculty. Presently, 


vi 

ng of theese organizations are connected 
indwi nr Po some extent, those associated with 
the latter attribute the prevailing depression tolack of mortgage funds, 
Their contention in this respect may not be too well grounded as other 
very important considerations have to be taken into account. “Trustee- 
ship, however, if it means anything at all, should provide security for 
sa in whatever form these funds are gathered together. Develop- 
ments of the past five years—years of depression—have that 
> a ew be exercised with a view to the continued security 

such ul . 


Legislation Restricts Collections ; 

the year, restrictions y view collection of principal due 
have, with the exception of Prince rd udaed and New Brunswick, 
become almost general throughout Ca The effect is no doubt 
reflected in substantially lower collections of mortgage principal which 
in turn affects the supply, of monty for mortgage account. - Happily, 

there yet remains a large number of borrowers w se respect for t 
ne is such that they will not be diverted from carrying them 
statutory easements which may be provided. However, until 
pocwenne, bomsvests ped ndoes on mortgage account 

a 


in mortgage loans. 
steadily moaatite tax levied. against real estate, 
impi m its possible earnings, thus 
ity. Until urban tures come well eee 
share 


estate... At the same time, the asséssors, resisting declines in v 


on ssible pretext, are nevertheless being compelled to 
to substantial 1 reductions generally throughout Canada, 


I have, however, no doubt that with q return to normal contractual 
relations between borrower and lender ‘and further evidence of a fixed 
‘Governments and municipalities to reduce their endi- 
tures and ce their budgets, as a substantia] number of municipal- 
ities have already done, the same agencies which have served Canada 
so well in the stpply of mortgage moneys in the past will take care 
of her requirements in this connection in,the future. : 
. Municipal Defaults 3 Per Cent of Total Debt ~ 
In addition to the important bearing which municipa] administra- 
tion has upon mortgage investments, our member companies are inter- 
-ested in it reason of their very substantial holdings of municipal 
securities. The Select Standing Committee on Banking and Commerce 
in May last reported a funded municipal debt in Canada amounting 
to $1 000,000, carrying an interest charge of $77,616,000 annuall 
to an average interest rate of 4.9 per cent, Althoug 
much said = i ceeet: ateane of d oe eee - to 
oe yments © r cent is in a as 
wat and leteceeh-entte atclaet 7 per cent is in -default. 
to “Current History,” the corresponding figure as to default 
in the United States is approximately 10 per cent. : 
this character is serious, and your Municipal and Corporate Finance 
Committee, judging by the attention given to its work, so regards the 
existing situa In the provinces affected, the Governments: are 
treating sympathetically any suggestions made to them as to. the 
machinery available to deal with municipal finances when default 
8, and are ng ear also to suggestions having in view the pre- 
vention of default. co-operation of the banks and the investment 
rs has been sought in the latter i 
before the present sessions of the local legislatures rise, some defects 
in existing legislation respecting municipal finance will be remedied. 
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Director, The Dominion Life Assurance President, Stauffer Dobbie Company Limited 
Earnings - Company VieePresident, The Dominion Life Assurance 
i Net _ Diy. Rate Paid-ap Uni tided ’ Div. 635,000 ’ P. R. HILBORN ey 
Capital Profits® Rate Earn.t Capital Profits e. | under administration and a smaller St 686, - President, The ) H. J, SIMS, K.C. 
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commended business in err et no substantial reserve has been : 3,960 18.57 | 1929 with the acquisition of Stand- one of the larges 
The company handles trust} * Canada-Trust Co, Gets >. &, Contny seq et tees ca |e ard Trust Co. As ! ; : a ee 
nds for investment aun iat a Canada Trust Coz London, Ont.,|— 8. Stone, vice-pres.; J. A. McCallum, ' 1,1 ; sets of the company 
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administration. British Can-/ 1; i, 9 wholly-owned subsidiary of | Dnyser*—! ‘satis Wee Bink, Wee Esta’ . ~ _- — of the principal cit 
dian Finance Lid. is a subsidiary: | Huron & Mortgage Corp. and per-| Richards, Spencer’ Stone. at — and in London, Enc. 
ears and Directors—G. Lomas, pres. forms all the functions of a trust Pen Rete s $ s Stoke oe liste 
Davidson, vice-pres.; H. D. *| company Capital e . 404 change. 
t. and sec.; F. Horne, G. H. Roy, RB. B. ; ; ; ; Pe ote. 687 " , - - mn —— i 5 1933, the compar 
on. J. & Kirkham. 117,650 ane |iaes tee? 4 844,540 40 : ~~ ‘ 4 = wh = — — = = E deposit business 
Rate ‘ 117,650 : ; sepsis 456 3,115,406 60,000 ; . ft; SS = Loan & Savings C 
Seesp Met, Dir, Bere,| preaches: BB. Baber, | Sass ipa ebe Be / ; an | = . is now pur 
*s ee Directors tr. G"Hteredith, oh: E 1983 .:;. 118,650 #805) - Guelph Trust Co, ‘ : = - - = vespment ae 
’ - yn, ‘0 'e = : C : = ae 
0,878 : . RK Howd Leonard, ‘ = , = == ional Tx 
“ges §) Liecol, C Brown.’A. Be Gatrnerae ) Eastern Trust Co, |, Gvelah, Trust Co, Guelph, Ont, SS = block af Nationa! 
7,287 4] Londo : A. R. Bartlet, Windsbr;| Eastern Trust Co,, Halifax, N.S.,|sidiary of Guelph & Ontario Invest- £ ge s ; ; >. bres 
i ; commenced business in 1898 with a| ment & Savings Society. Assets 
: Winnipeg. Dominion charter and at the end of| now total $2,363,385 and earnings 
Hamilton, St. Thomas, Chatham, Wind. | 1982 had total assets of $49,278,792. show considerable stability. 
sor Regina, Winnipeg, Edmonton, Vic-|In 1932, the company showed an | Officers—W. E. Phin, pres.; G, D. Forbes, 
toria « ee becca increase in deposit liabilities as| ‘Mt vicpntes.: 3. R, “Howitt, and vice 
ba sad: es ue well as in estates under adminis-| pirectors—W. E. Phin, G. D. Forbes, J. R. 
jee ee St le Bt Pe’ | aang company hs asone | Sirk name feces 
ees cc” iuesose 811281’ tz 000. 180,887 10 .09 | have been well maintained, Mort- Net . _ Rate 
oe o 1,000,000 198,081 10 gages held by the company are all | Yeer Profits’ Rate Earned 
estates trust and agency scoount. | 155) °°" 1'900,000 100880 10 10.08 | 9% properties in Quebec’and the| i999... se'000 sists 240 bes 
‘eae Trust ++, 1,000,000 100,206 10 .02 | Maritime Provinces, veh 31,924 2.60 6.80 
\ SPIUIsL Mortgage & rust *After defraying expenses of management | Officers—Hon. W. A. Black, chm. of board; | 1981 .... 801,000 80,264 2.50 : ‘ 
tish Mortgage & Trust Co and other charges, taxes, and making pro- Hon. ¥. B. McCurdy, pres.: O, E. Smith, 1982 ,... 301 81,496 - 2.50 ’ . ~ 
: : ge **| vision for actual losses. T. F. Tobin and J. B, Dougias, vice-pres. ; sate 29,880 2.50 i i 
weeratford, Ont., was incorporated in Estates F. H. M. Jones, gen. mer. *Less taxes, ° ~ ' : E. W 
UOnta: bin 1877, The company bas se gunder. Directors—Hon. W. A. Black, Hon. ¥. Estates , ain O er * . George W. Mel. 
Babar go TU SOT dome |Per Rin Ac, matte | "HSS ee tad ea . service trom Sea to Se aan 
aa ¢ ee f $-- $ : : © qd ogg ly i 
3 ' i ’ - . 
; . Branch Offices! 


tcn, Winnipes, oe 


eo trust account. Mortgage 1990 ... 7.112, 18,001,769 oe o. 929 ..... Hr M6405 | 119 , x 
a aay 850,000 " . Robi ; ial : ° 7 \ 5 ‘ 
athwestern Ontario, Rights 1 ass re "aan, ga So Blas. Paneer _.. With branches located at convenient points throughout » mee 


conoanah 


eas are made only on pro on | ines -°*° Sisen'sea 
1,340,742 
Year Capital 


7 | tote es Canada, The Royal Trust Company offers a: nation-wide Became os 
| OPTIMISM LIGHTS THE WAY: |i . , “i | service as Executor, Trustee and Investment deuae # Gsm: tee 3@ 


Trust & Executor 
True.optimism does not mean turning one’s face from the fact | : @irectars’ Sahece 
- of life, but it does hold that a cheerful and courageous heart io mh 929 and commenced The extent of the Estate and Trust business administered by this Company is shown in | Std, Sad provision { 


one of the greatest blessings of life — and a boon to ‘A has: shown ; | - the Table of | | d' ate 
e — and a boon to great 3 : n | @ Te nvestments of the Trust Companies published elsewhere in this issue, | om 


accomplishments, : 
199 wewe 17,702,278 


Every great leader of mankind has had that true optimism 1890 oe 20,534.67: 
eese 21,244,168 


which is shown in self-confidence and in ine faith i | E . , . ; one 
thier aa vente | ese - THE ROYAL TRUST COMPANY ~ Bets 


‘It is on such’ a foundation of faith and confidenee that the gp : />Ouler & Nant 
success of this “Company for the Public” is built. ee -Executors, Nea ion Investment Agents, Transfer Agents, Trustees nton 4 
; for Bondholders, Liquidators, Safe Custodians, et. 


: as lacseat the cone of seaponaible corporations, firms and ~ 6 A ree. . Earne | | ) . 
; uals com ve ‘facilities and trust services, and ye eo 2 eT “ST. JAMES § ev e ; ; » é : ‘lable 
itvend consultation on any matter connetted: with he sorviees ; isa er . - 198 wt. STREET, ee a SHY STREET, TORONTO : ge) mee. ts 
, ema a eh Chas <t Mal ee vow By coe gs ene pe APM es MM SOREL) Sele weed Oh eee fhe os Bek 5 GSA at June 30, 198 
The Central Trust Company of Canada ee | (UAL sak eee me | Btatjom, ei Vanouves VONDON, ENGLAND: whic “s 
; Head Office: MONCTON, N.B. | MAD OMMCE — MoMA, fr vr Bl Baibars Sate 


Woodstock, N.B, | oe) Sane ASSETS. UNDER MINISTRATION EXCEED $657 


000,000... ites 


Re Ee 


“Eu 

é . é . 
4g) od a -P 

tne itn tite ati Bi et Ee ee ae al a eT 4 


ey 





ee Mee a Se ae Be 


oe Me: chee ed ee ae 
SR RCTRE St) ka CULES tS or 
, 4 ‘ £ 2 awee oe i A 
e 5 ‘ 


14 ~ mer ~~ . 
bequeaths - - s be . - Nol R- Mackenste | wa. ce w aes TS ne Ya Aa 7a bs mane Oe 
’ ee we * a fe ‘ P Ths 5 i —— - > : : re ae , . A : ‘ 4 
. i 4 . Ee . 3 Tv ; a | I , ss Ps cad Pe uN = a Date a” “te . 
ads to a large - ¥ ¥ A. . - . & r “e Ye ~ c . : 6 a : ( : rm . fj ee oe : < Robin, | =, Dr v7 rn a . 5 ‘3 a ‘ 
ves it, 7 gt “ ; a W Ww 5 j : , 7 : " > ‘ aitig , re + i “ o eae a a ' can oe . ¢ are 
on / if . ; 4 ; stots " he Oo ; th rearea E TOS 4 ‘ . : — =) : tet POs. 
| . ame Sinan "Galt ae ae 
ea , a a oe i +3 
Mies “e a, Hes ~ at 
oy poe mr-atde Bere Ye 


.? 
rr 


1980 ecveee 
1981 .ccoee 


is yours today, 
delegate it to 
gh a clause in 


evevse 208,784 
ee necece’ SULMBL. 
1981 eseree eo} 


1982 ccoeve 725 
1933 .-.eoe 227,812 


% = 
i 


£3 os BY 


tits 


ai 


Je 


asset 


g 
eovece 2,444,024 
1930 seetee 2,830,695 
1981 seweux 2,198,721 . 
1982 Segeca 1,981,917 1 
1938 . sees 1,836,556 
_ 


| 


mi 


is 
eri 


au 
ri 


; . senveee 
ereere teehee ee eeeee 


3 
: 
RE 
Ie 


we “she Be 
* 


McLean, 'e 


Piste manta of the | yee Beet oa eS Sgt eae. Tac a pgs Gr ) Bs 
all of Saint John; Hon, ¥. B. Black, ha ) Y wn, ‘ fi ‘ ‘ ‘s 
4. B. Copp, Sackville: W, We L. | Nova | The 1980 : ; Me) Vi ® T d S ¢ Co ee 
$ Morrison, J. A. Bald, J. My. Winslow , fi me 5° 
ernie a Sees ew of sane |i Hetis| Celcom : ictoria Lrust and Savings Uo. Ff 
reholders of the oe Kew ‘Glam, Ns iat gh ome : ; | nsto i +t | * ‘ fa Established 1895 F ; E: t 
— “ Cannte Saas 3 O'eany Mihibuein, NoB-t Wi ; os Trusts ; Tes ’ = i ol ‘ ae 
acter, Retiring di 7 . eats , Smith 1 3.0. : ; , : : 
octet and the annnal Armes NS.; F. BR, Geman, Smuts,  G. Far . ; 2 ‘ 4. Ad a4 Record of Growth 
. . , * ‘ . e z 7 ~ : 5 s ° ; ’ ¢ 
—== Paice nae iv, Rate |" | . ; _. ,. DEPOSITS DEBENTURES ASSETS 
Year Ons Profits Hate Barned z and : : r ' d : ; ‘ as * ce : ss gala 
1930 aece 185,100 8,024 ps ; J ‘ a 900 eam a as $88,56 $22,824. 3 
181 os ST eee. SU cine eae 154,059.87 112,273.04 419,188.00 
iss8 2285 386,100 TMB Ss Mc cads anon 196,884.00 175,890.00, 706,014,00 
1915 warmers. 394,566.00 386,751.00 1,444,019.00 


1933 seen a Eatate 

om dts 1920 deca’. « 1,094,734.00 1,169,000.00 3,292,848.00 FF 
ts 1928 macwn:. 1,312,940.00 2,466,035.00 5,218,820.00 | | 

1999 --2—=.. 1,365,611.54 4,714,974.88 8,656,558.52 FP 7 


SE: $ 
Wer Tieht xevo.ses apap ie BAST | GAfter deducting feu, taxes and amount 
464  — 2,901,97 
and 
Head Office: LINDSAY, ONT. Branch: CANNINGTON 


f: ponent 
eecae-HF 


bee 
el 


pesos 8,209,158 
its 22s: re mast 59 nai Guar. oe 

se ° un 
7 Year Account Adminis. 


Montreal Trust Co. [1029 ne... 94.738 a.08-308 


" Montreal Trust Co, is one of the | 793] xsreee 1087.888 
largest of Canadian trust compan- ips Sema 1ae2286 doreess 
ies. While there is novcorporate | 1983 ...... 1,878,418 5,361,447 
connection the taterests = control | L+test figures available. pg? a tere 
ter es © ( cous 1 > Ernest 
are alt Canade. The company tal dental Trust Co. — even inant ies , v1 i iie'ene C. P, McTague, Windsor Ont; J. B. 
and tal Trust Co., Wawanesa, | igs: ‘°°! Tsteuis dieaidoet sieoeny | Edmund Sweet Brentiond; W, Md. Archi: 


tains es across ; c 1982 ..00 
in London, Eng. Most of the com-/ Man., has no liabilities to the public} 1933 ...c. 8,029,811 500,679,875 - 3,750,000 | - Trail, B.C. 


s revenue is derived from/and total assets are under $200,-|, 
pee on trust business. 000. Sherbrooke Trust Co. 
waiters, - pres.; A. J. CRowen-B. Wiens pees. 3G. H. Beptam, 
Brown, vise erecne and 3. P. ARGUR entt. E. L.’MeDionaid, seo, reas. ’ S 


Ferg nme 

E. L. McDonald, C. M, Vanstone, G. H. 

Poaenata Me wees. ” 
Earnings Record 


Year 
1929 eece 
| 1980 secs 
1 1 eece 
1 1 


1983 cree 1 


} 


fies] 


Te oP 
1929 peeves ; . Rate ’ i 4 
1980 Seseve ° eeee ; 
inet eee Ree ke eceeee, $ . nS [1080 every 7.308.808. g0.754sias 
aye penne Sema 990 300,000° 34, 1981. Sieecn 7 451” 

' 1932 Peecen 7,068,633 33,830,469 

Okanagan 1982, 64 $.82 |1993 ,...., 9,607,606 42,717,489 


«sees 800,000 5 ae 
A investment Trust *Lase income tax; Trust & Loan Co. 
kanagan Loan tment deprecia : 
Trust Co., Kelowna, Sc ov caoen"s etc., $5,040 in 93h; $5,028 in 1032; Seest & Laan: Ue. ia8 ae 
corporated in 1909, aes Estates vin 
Kelowna, B.C. : Guar. under __‘Total 
. A naerey 
2,159,581 160,385 
408 823 ‘2,500,000 . Kelowna; J. R. ges 2,208,447 177,002 
1982 sce 18,040,888 708,688,588 2,600,000) ines : A. J. Corner, Kelowna. a 188,107! last fiseal year, totalled . i pec? 
a ciditae nena (onleoueeelvhe. Earnings Record ios 771 gatas 20s004 d0s;176| Head office of the company is in - 4d Off NES SERVICES in SAVINGS 
—_—- Co "Includes London. Hee ice ie * - MORTGAGES * 
National Trust le : 5.2 mamceentatas . W. - i ih | aa ft 
National Trast Co., Toronto, was | iss 777.72 doses 5 | — Sterling Trusts Corp. 3-3 M, Bal ; e FORONTS, ONT: 1 Ae eae eae 


in Ontario in 1898 and | 1981 ar... 403,000 | 26,487 : 
wih ta eto iets wes 8 iS | wan inoctporated. sik ‘Dosninion | LAND. BAY STREETS 


one of the largest ee ; , : — | 
companies. From 1924 to 1931 as- . the head ; ; 

ts of the company were doubled. | Zit Capital o BRANCHES from COAST to, COAST 
The company has branches in many 1909, er . : main in sta | Mar. 3 \ 


$8,260 253, was j 
incipal cities in Canada|1930 ......., 54,863 000. 96,290 6 ‘ cats <i , as} 
company oe the ora, | ee _ceeeee 17,781 jess eto Asean Ck , C OM a : N F D : in. / ae 
1933, the company took over Petite after deducting EL44S60 =, : APY 


arnings showed 
deposit business of Central Canada partly paid shares. Mtge. eile : 
Loan & Savings Co. The latter com- uced Total Reserve ; | 
pany is now purely a holding and Soy reer 2 9 é | Mar. 81 4 s $ of 

Bethe 3 de 0 ms 7188 180,064 7, i . / vf 1 atte 

branch. ¢ na i asad Bal ‘, e rm 


investment company and. includes 
block inn I Trust Co. shares. 
na s 
Officers Sir Joseph Fla chm. of board ;} Premios Trust Co., pomeets.< 


t-Hon. Marly ie 1981, Go "Hallam, ©. Ww. ay ee a 7 : 
x | formerly held by the People's Loan mee nd, Cea Sara Ca . CANADA PERMANENT THE CANADA PERMANENT 
i now ednistered iy Haron & Bi Satvien: 73 fer MORTGAGE CORPORATION TRUST COMPANY 
Premier Trusts were $3,007,259 at ch: ae , ae a ; albe: 
Cen, | the énd-af 1068. Rermings 6 2 but ‘has the unique record of serving the is under the same eevee Nok plgepmeet st 
Febraary, 1964, shareholders ag? pam ace Teen | le coe maretne £0 brates Canadian people from 1855 to 1934. Its. {f'rxecutorand Trustee. Service include Living 


Leighton | February, 1934, shareholders - ae by 
to the purchase of assets and busi- ae . F . deel , ©? * os - 
é usiness. has been .distin- Trusts ..4 Investments .,. Collections .,. Real 
fa 20222 Taos 0 ; conduct. of busines \ Wetate: Mdaspempnt 2+. Seodk Fiseslec Agnes 


guished. by an uncompromising fidelity Pr Meakaree’ <r fk foc ae 
to its clients’ interests. Its service has Drone, de aod Cintotien ae It 
poe offers you most erm Deposit 
always been directed by. men. whoge Facilities in: Cansdda: where for a small sum your 
experience and financial knowledge have precious possessions will be in absolute security. 
ensured the most economical, capable eee - 
and satisfactory’ management. Today, etree eee eek th Se 
with branches from coast to‘coast, the. PINBCTONr-Prelden¥7..6. Gotham Tr 
Corporation stands pre-eminent among ee ae Wistiggs. ‘Willian Siena 


‘Canadian loan institutions. All-funds A. B. Campbell, WS. iieomse, Macnaee 


7 4 i ; 
. are protected by a bulwark of assets in General Manager--George H. Smith, Amistane Gen- 
excess of $70,000,000, uate 


f 


nae 
aif? 


:f 
Ti 
et 
j 


i 
[ 
2 
ba) 


eserrce 190,000 

eeeeee ,000 : 
1982 5..... 800,063 5+1 
19,420 shi 


E 
5 
3 


‘CANAD, 


~. PERMANEN 
"het TRUST COM PA ; 


5 . ¢ bay * 


*After deducting 
sundry 


; 

rit 
“FF 
abtts-fF 


gee 4 ee 
ee: 
333 : 


iH 
tt crest 
ee 
Het 
> 
pEEE 
Easssse 


y 


$ 
170,128 1,141,114 
156,409 1,748,297 
159,178 
Bus 
258,775 


3 
i 
* : 
26 
3 - 


> 


well 
H 
etal 


| cme i. an 

' . seats eg ce 

See A tas os Re ae 
J . Page 





| Sarnia, Ont., : 
et cr ae Ce aes 
a 


re ole , + 4 | 
a t ee ee 
r ? ‘itn - 


a : 


earn ce Eke ER fe] Sete | CREDIT FONCIER 
_Iuten Bey Moran Gy eS | Savings & Loa usecase! ~ FRANCO-CANADIEN 
Sra Colina i 08 tote i ome a ie | Eetabiiched fn 18800 
Capital and Reserves $28,044,000.00 


. “ 
oF to 


over 

Corp., which was 

porated in 1911. were 

omitted in 1982, © a 

Practi all mortgage loans 
cally 


have or--are in 


arrears. : 

Officers ont Directors -+' J. R. Sones: 

Boe cod trees; Tf Annandale 
Earnings. Record 


i: oF 7 


2 
A 


i 


h, Bet. 

Dowswell, 

Paid-up_ Net Div. * Rate 
ony wa mete Earn. 
102,720 4,837 ce , 47 
102,720 4,828 . 7c 4.7 
102,720 4015 Te 48 
102,720 43 


‘ear 3. . 
evcces 25 9,735 } 
1980 eeeede ae : J . , L 
yet AB shi 1982 ...... 2,879,261 i . Wy : 
1933 ees 10720 Ake thos BR Tatas figures ayant, | . | _ Head Office, Montreal a. WHERE Si 
. _Rate Earn. aoa ts ot % Northern Mortgag - ; 4 E dollar 

Net Div. Earhed Cap t Paid on $62,200 of $10 par value prefer- y. : C seal’ 

Profits*. Rate per sh. |; $ $ $_ |ence shares on account of 1931 operations. inn ; bec ; : ; , Capita j 
2: to ees ess i Edmonton _ Pest at 334%, 


+ Earned on paid-up cap 
1,058,271 12 15.12 eons / ; Mtge. & 
12 14.16 ; Total © Reserve Real Est. w by che 


989,516 : : condittons, realizati | 
913,928 8.06 | 1932 .... 750, , Assets . Funds Loans Since ion started Bi re et Ton a ee a : E a 
: -68 | 1983 .... / 750,000 s 38 ; a 5 Toa Sea ; 36 per share or paid ve Debenture — — , rae ; 
interest on borrowed 8,464 96,200 ae ' 1658 . - ; CA Eb 
pas TY ble } li t e = a = - —— = = > 


el 
fai 


* Less taxes and depreciation ees 112,890 
buildings, ete. eoece y c 
MAONTREAL 


7 {Before deducting amount written off | Year $ $ $ has . : } 
‘Tpttice premises, $110,000 t 1933; $55,746 . . 2,410.07 : 938 bass ee . b E pr ne amounting to —— 7 


Arts Fone ‘Pubic | ap 223: 4420.28 354.200 3.292660) “Huron & Erie Mtge. - penile Bg ah a og city investinnts ae MONTREAL“T RUST COMPANY 
soy : London, Ont, was Incorperated fa . , ey peer. ree ae ESTABLISHED 1889 3 
been in operation fo a0 year, bat oldest and ae Canadian ioan 28 teens oS 1 Keseosy 2,000 20.97 © mgr. | AE GU Eb 
lt sad Se, ie Somuany as on |betaren of WH ere "h4te| tb es Suet ee Seta | i ss aa Whines Eincrice, | QPPamel Hah ° Vancoovr aa 
Peer eiteg end rere (Shed ar eae testes, fot aeoaNe. Haities Yo Oe! La Commpaguie Foncier Sh Job's Ni | London, Eg ae 
Gn th nada Life.Assurance Co.,| ‘ Assets inclide $479,963 in mort- = showed some reduction in de Manito 4 , 


onal Trust Co. and other finan- and agreements of sale and . ee 
institutions. The compaty was $301,374 in real estate, The company has established sub- | oreers—M: 3. A’ Mt pein Giclaie, prem: Vvesee 
rpo 0 ~ Coneee Ce. pean wanes We ¥, Hull, mee re ee aeeene H. Chevrier, vice-pres.; A, Griveau, gec. a se ee. 988,809 
irectors—6. impson. men ’ w cons g y. oO Seeree ’ 
Piouglass, ‘. K. Slassvol, 0. G. Feetham: | Mortgages on property located in | Pirestore—M. J. A. M. De Le Gictais, H. | iggy °°\"." 1h4058' | 21%, 
\ Earnings Record 


Chevrier, L. De De aeta BOARD OF DIRECTORS 
Ontario and Western Canada. Ii Follgnas, G. H- Griffin, 6H. Bethmont bee oe ee ee tr Oak Gn le | : | Slee 
“ SIR HERBERT S. HOLT, « «© & © © President | : 


reserve was too, 
HON, A. J. BROWN, K.C. Vice-President 


ae 


Deposit . 


S283 


low. 
Company has no liabilities to the public. 


. ofita® Tat Northern Canadian - ee usta /F, 6 PONALDSON, « - - General Manager | - | 
dp sos” Gane & Mortgage Co... -|:sii: . W. MeeDOUGALL, KC. 4 7 
isi «2: gooo0e = ius. a2|_ Northern Canadian Mortgage Co., | ao The aAben } 

1988/..,.  600,¢ Bee ee Winnipeg, has experienced a sharp od ©, B. MeNAUGHT . | 


: | redu ate ee ere The com- E 
Estate has no liabilities te the public. | oo |. 11,611,170 ‘ 


ital structure was a : 
in 1981 at which time $121,666 was |isht "i" aneeaes oak W. dH. COVERDALE HUGH PATON 
added to reserve for depreciation 1982 . 13 ‘8 HON. R. DANDURAND F. W. ROSS 
| 3 cane we |e Smee | yyy 
' aly Stock the com- 982 se r sete 08K 932 cae . . ’ . , , —_-__-_-__-_- j A 4 b 
g i listed on the ‘Toronto Stock [109 :. it | Hate tice waa Se ) ‘ANDREW.-?. HOLT: iON. SMEATON WHITE ° : eis ee 
; ’ . ’ Uxecu 
ertiwetd, pre. T. L. Placements MORRIS W. WILSON xe 


change but is rarely traded. } oh wee . W. ON 

fieers—E. BR. Wood, pres.; G. A. Mor- Midland Loan & Savings |. Bart. BW Rerthwooa W: Oe ; ; 

Saw. saepeaineas We vings ty Midland Loan & Savings’ Co.,| Mt hota at hee 

mestie, sec. Guelph & Ontario Investment & Pala ‘Net Div Port Hope, ae originally in- Be ok ag ee and ties 

*raighton Metal, Me Savings Society, Guelph, Ont., was Canical Profite® Rate Building Societiew Act in 1872 _ Year Capital Profits ‘Rate Earned ly small. 61 YONGE ST., TORONTO 

of Toronto; W. G. Morrow,  Peter- etn stides $s Guelph ona 1939... 5,000,000 507,088 : conipeny hae shawn caerkced ateb- 1939 Meuo,e1 41,088 950 820 . HEAD. OFFICE 

ough ines . oss) 5,000, ‘ * 10.23 | ility in earnings, ough there . . :@. ; 

siliep ia eae ieee 00 ieee aoe Sace ees Sots .o9 | Was some drop in net profits in| i995 °*** HOT ane ites . 511 PLACE d’ARMES, MONTREAL 

trols Guel Co. 1933 .... 5,000,000 358,884 .07 | 1932 and 1933. Mortgage loans are cy, ; %4 5 
: management expenses and entirely on prdperties in Ontario. |—— 


h *After 

Guelph Ontario Investment & | herves, taxes ; ‘ Preferred common tock j 

Rovian’ Society had net profit of/and amount w fee ; | Total assets were slightly increased SReculee sarenas titer. plus initial half- 
19 ; 


off 
$84,155 in 1988 and after provision | $56,000 in 1983; $26,000 in 1932; $50,000, | in 1933. ly paymen 
for taxes earned 7.5 cont on paid | 1931; $25 ides $28,508, 1929 and $15,- | Officers—8. R. Caldwell, pres.; F. Rose-|$petiai x 
ap 1 Se, capital OF FOSS ake  witlen Directore-—The above and A.M. Westington 
th 10.4 per cent in 1982, Additional} Dividend rate reduced from 8% to oe " ; 
1 rovision was made Zon evatingsdeies per annum, April 1, 1933, to 6% Oct at W. iH. Symons. - 
y transferring $360 rom reserve Total Reserve . Div. Rate 
fund to investinent senerves This | Year amen ee Pablic pital. Profits Rate Earned ee wr, 
cy has been followed by & ma-| 9... e. 9 eeenes cess 
, |Jority of financial institutions this|isso :°"° dtioonat? saosiony Seaaeaae 3 7129,8 3545685 | 1989 w.aece 1,801,768 
year. 981 .... 47,806,607  2/800,000 89,821,086 : : i rid 
Public moneys entrusted to the /19€2 .... 47,028,715 eee 89,038,380 | 1 


company show a small increa: e over 1933 ree 46,949,270 000,000 38,755,601 , cain eae ° 
1932 figures. Currenc 7 debenteten Total” Rean b. North of Scotland Can-: 
ere Schnee series ate re : ; ’ -$ | adian Mortgage Co. | 
. ° entures, > an ts ; é , , r ; 
~ Credit Foncier $904,187, Liquid position atthe com? International Loan 3168 166 , 2128, -North of Seotland Canadian “ - TTT eee eee ee TTITTTITTT TTT Tn 
it; Foncier Franco-Canadien,| Paty has bees strengthened and total| Intemational Loan Oo. eommenc. [isa <1... $iatuas  dotoer aseust|Mortgage Co was originally incor | CAVEUGUVCANCUMUTEUNNTACU ECU COEREUE ETO EE COUT ESCA S EEE COREL LEE) 
™ rated in 1875 and at 5, 1983. ; 


, is one of the largest Can-| ©: #52, government and municipal | eq business in 1913 with a Manitoba ceonee 8,841,148 480,000 2,454,672 
companies and was defor amounts to 90 per cent of| charter while tiie t company | 1988 «-.... S:s48.7% 490,000 2:464,450 d total assets of £1,838, 


‘mortgage osit liabilities. en 
porated in 1880 under Quebec/| Cash h : _| operates under a Dominion charter , office of the company is in Aber- 
ash is shown at $161,648; Do Montreal Loan & Mtge. Gann, Scotland, bat chief Bs sche is 


= ace eaeee en Ps eat tena ms 17304. Sedona’ ; ina “4 aot on ge Montreal Loan & Mortgage Co.,| derived from’ loans 
treal, branches are o o 0 es an iG m 
> and tha Weatien rovin- spreenete of sale are down to $3,-|then extended to Saskatchewan | Montreal, was incorporated in Que-| Canadian property i ell 
Control of. Holland-Canada |-5°1,109 ffom $3,861,957 while interest | while a few loans have been made | bec in 1875 and has shown marked | off sharp 
ve Co, was acquired in 1930. _ ans seeat hate eee in Alberta. The company operates | stability in net profits in recent 
site! Paid-up— sale ins boon sedured te bi20007 1 for | with money raised through sale of| years. Dividends slightly exceeded 
Px, fra. 50,000,900 (carried as $9,647,667)-| ¢139 605.- Investment .in stock of| it’ Shares which are sold.on an in-| net profit in 1933. Liabilities to the 
Be geek: tak foe eR ee earn ph omaee | eenlimare lasts La comareny ben) vabtee ave caine tn the Seem et 
1st vicepres.: W. B. Phin, 2nd vice-pres.; | Ofticers—H. F. M. Ross, pres.; A. Wishart, | less than 4 capital, while re- 
: vice-pres. ; . © Argue, man. dir.; C./ serve is 150 per cent of paid- 


. D. Forbes, J. R. Howitt, W. E. a . 
Phin, J. R. Phin, J. J. Shaw, J. M. Pur- . W. Argue, H. F. M. Ross, J.) UP Capital. Chief assets of the|. 
cell, R, L. Torrance, J. Armstrong. : . G. Schill, B, M.|COMpany are mortgages on real 


eee _ 785,000 
coe 17,968,739 8,480,467 
: pusrnings Resoed Av pWishart, J. E. Burns, W. J. cotate. oe stom is ted on the 


ft 


Head 


b 
be 
: 
ig 
hot 
a 
ee 
2 


i 


#3 
ercee 


Provident Investment 
Provident Investment Co., To- 
incorpora ted in 1898. aeverte 
Public interest in the Company 18 | 1830 sme.-~ 


5 
: 


¥. 
“iF 


5 


very 
1930 
1981 Geecee 1,616,069 - Officers Directors—A. H. Cox, pres. ; e 
1 enya 556,91 _ N. L. Tolman, sec.; Less mortgages and accrued interest. 
Tate free a La Sr be, Wis. Hastie. Latest figures available. 


EE 


Roberts, 


_. Seven decades. 
Of progress 


De ee nett ene 
a 1 Teboert arenas 
Pal i ae a 


TEE 


. . . 
1873; 6. $ 400,000 Nil _$ 1,260,000 
1883... 900,000 - | $240,000 2,580,000 


1893. 1,200,000 2,500,000 5,900,000 
1903... *1,600,000 , 3,900,000 8,000,000 


1913 1,900,000: - 8,600,000 : - 15,200,000 
7s... 6,100,000 13,700,000 26,800,000 
123...8,900,000 29,100,000 45,900,000 - 


The - r @ ‘ 4 
Huron&Erie 
|, MORTGAGE CORPORATION 
Branches ‘in 5 Provinces. = 
LONDON (4 offices) _ 


Net Div. Rate 
Capital Profits* Rate Earned . Montreal Stock xchange. 
$ s s ome e en pres.; W. E. Bolton, 
vice-p: > mgr. 
Directers—G. Caverhill, W. E. Bolton, H. 
Raine, G. R. Caverhill, W. B. Blackader, 
+. 965,080 100,389 seve A ] 9 |-~ all of Montreal. 
+ 965,080 72,799 . epee » 5 Earnings Record 
ead es ill coos 817,445 $22,000 : 
*Less taxes. . 894,503 ee a Net 
; 1938 .... 910,214 Year Ca: Profits 
Yous aoe ; t income tat and depreciation”and | 1929 ...... 600008 
1929 ....0. 6,172,805 * loss on sale of foreclosed properties of $18,- | 1930 
1930 eetecee 6,279,621 165 in 1988. 
1981 edeere 5,382,684 ‘* 86 e Mtge. 
1932 5,301,507 , and Real 
1938 ...... 4,989,885 519,435 A Funds Bet. Loans 
7 / 
. . bdeteie 8 179,411 975,790 $ 
Home Investment 8 636 198,872 1,021,481 | 1929 ...... 2,066,061 
‘| Home Investment & Savings As-| jos0 '"'""* sss’ 204,460 Mereaee 1980 sesa0. o766541 
sociation, Wipnpeg, wee establish- 1 1,082,765 owee 2,140,544 
ed in 1892. Over «sGs.- 2,128,182 


towards 


about resulf 


In per 
increasinc & 
\ corporate | 
their wi 
Many of} 
of a routio 
connecti 
ments, the 
business i108 
especially 
Services of § 
Our ex 
. probably 


ere ee 
- 


Se 


THE TO 


THOMAS H. WOOD, President 


CELPEILEE irre rity 
se 


SD 


13 TORONTO STREET, TORONTO 


A. M, M. KIRKPATRICK, Vice-President : 


WALTER GILLESPIE, Manager e 


Present Cash Value Total Asits 22. $5,054,200.00 
|. Surplus, Over all Liabilities to Public - - - $2,281,850.00 
Lg wutaake VY dia eee 
| 3% spibigde | Ay? tiaean 


; ; = ¢ isu . 
First Mortgage Menor to loan, on mbjeck a By toy a A mle. ; 
+f is : ail é . 4 : Tr 
' in good .s districts, ; ; sy , i RO RPRE REESE LERERS CLEC EERE LE LEE E EE EE ESD IEEE Cate ee ceetileerr sl Ti peye 
; , 2 - Ta P bs oh aac ce ’ 
4 4s nf dee cee os y ; ; : bak: Pt hg Oh = s ae ‘ : 
* a . 


< : a.) : ‘ hd Xs - 
me: 2%; ee Nae 4 , ; ‘ - : 4 *% : < eatyte n° 


TPT 


: > 


Me CLALIT TITEL IIT TAIT EE ITT TIT TTT 





at Maca 


ment . 
Cee a 


' 
% 


evarictts 
. 4 ye 


im na 


stilt) 
- 


Fe Z 
ee. By R. 1 
, 7 Me 
fa y+ ea Pe aa 
bs 2 trae 


resent 59 p.c,. 
Of Ontario 
‘Compani 


“Pe 


nee 


teeter. 


£ 
a 


2 
= 


é 


i 

H 

Bs 

é 
foment 
FE secs 


i 


314% on Trust Deposits 
5% on Guaranteed Investment Certificates 


ue 
a 
E 

ree? 


es 
j 


Hon. Nelson Monteith’ W.H. Gregory 
President. Managing Director , ee : 
The London and/ Western jf 
Trusts Company Limited | 


London’ Toronto Winnipeg Vancouver 


an 
oat es) os Meelied melee es eoewes ee 
ond a on a tein 06 the ste end of 1931. In 1998 dividend was 

.| written for The Financial Post 
Ha The next 


WHERE SAVINGS EARN 3% y foe 
E dollar is sufficient to open a savin account wi 
Capital Trust. Regular deposits, however meee , be readi realizable ty his P 
0, soon count up to appreciable sums. it, or fees and |.executors at a fair price. 
y cheque, through the mail or at our nearest office. i as| (3) 


mere Bierce Nt | sary 
CAPITAL FRUST 

‘Corporation Limitea 
MONTREAL OTTAWA. 


ed partner 
holder » in th 


oder ott ia 
> te = eee 
- Certainty is fomes (1) At-end of para, beginning om Ble ye 
It will be observed that the key- sies. _ o eens ee figure | i933 °°": Looneee 127.759 
agency business has been as fol [nate of these aureements isthe sub-| opiuning “Aasuniog {hat you wish” |,eaiaiee tee” ee “ae 
{ M i a stitute $51,000 for $41,000. I ee ns Total 
"Aanititeet be oe Composer crinammane ee the siatiaen that sent onthe for ‘your, Interest substi Year Papile 
Registered in Ontario dedth so often causes. The simpler > e et 
LOAN COMPANIES 


the arrangement and the more auto- 
Real Estate Loan 


rans matically it can be! made to 
fezeset | achieve‘ the ends fe ts intended t 
achieve the en n o 
serve. It is, therefore not enough|_. Real Estate Loan Company of 
that there should be some sort of| Canada, Toronto, which was orig- 
general understanding among the inally incorporated in 1877, Lia 
902 | interested parties that. may when| bilities to the public are chiefly in 


“The Brockville Trust 
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GUELPH and ONTARIO 


Vancouver 
the form of ster debentures and 


the occasion arises turn out to be 


Investment and Savings Society 
Incorporated A.D. 1876 


4 
Deposits Received Debentures Issued 


J: M, PURCELL 
Managing Director 


Head Office: GUELPH, ONTARIO 


THE GUELPH ‘TRUST CO. 


W. E. PHIN, President 


GEORGE..D. FORBES 
: President 


is unger the same management and acts as 
Executor, Administrator, Trustee, etc. 


| : Head: Office: GUELPH, ONTARIO 
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R ices 

The functions of trust companies 
are extremely varied and the larg- 
er and longer established compan- 
.ies have built up highly speciafised 
de ‘eee ao care of the 
work involved, This: specialization 
increases the value of the services 
rendered and with public realiza- 
tion of this fact business of the 
trust co 
trust co ies are empowered to 
act as executors, or administrators 
pete: A Sood . persons, as 

rustee -under mortgage or 
trustee under insurance th: 


es has expanded. The 


more of a misunderstanding and the 


that will only be the cause of pro- 
tracted Sees or even pos- 
sibly of putes and litigation. 
aut is needed ‘is $ SS 
ite agreement in w: embodying 
the intention of the parties and in 
which can a incorporated machin- 
ery that will dperate at once when 
the occasion arises and es sure 
that the agreement is actually car- 
ried out as originally contemplated. 
Trust is Best Medium 

The most popular type of mia- 
the one appears 

the purpose is the 
this arrangement 


they | the policies of insurance on the 
lives of the parties are made pay- 
toa trust | 1932 


‘ca 2 ity. ; ‘. 

may accept deposits from 
the publie as do the loan companies’ 
but preehses all Ontario compan- 
rom this source amounts to 
less than 15’per cent of total in- 
come as compared with the 59 per 
cent from estates trusts and agen- 
1933 Ontario trust 
Bits to 
$44,705,440 from $41,142,960 at the 

ifie and 


ies 


cies, Durin 
companies increased de 


end of 1932. S$ 


teed funds decreased by Shtaa the 


same amount. 


The fees that the trust.company 
setvice Ss as 


ean collect from its 


executor or administrator of an 
estate are fixed by the court and |; 
depend upon the amount of work 


involved. In Ontario thé:fees ma 


tates, trusts and © 
is wy stable althoug 
fected by change in the size of es- 
tates due to fluctuation in security 
and other values as well as change 
in the volume of stock transfer 
business. P 

The consolidated income and ex- 
penditure statement and balance 
sheet of the 28 trust companies 
registered in Ontario as at the end 
of 1932 is as follows: , 


able a 

company—with no interest in the 
transaction except to see that it is 
carried out as a whose duty 


it would be in the event of the death |} 


of any of the parties to collect the 

roceeds of the policy or policies on 
his life, to pay them over to his 
executors on the completion of the 
transfer of the interest held by him 
at the time of his death. 

When. such interest takes the 
form of shares of ‘an incorporated 
comparty it is not unusual to have 


the shares, as well as the insurance] 913 


policies, assigned to the trustee to 
avoid any possibility ‘that these 
hares may, in the event of the 
death of any party, be found to 


vary between 2% per cent: and Tiny, | have been assigned or encumbered 


per cent. The revenue from es- 
agency business 
it is af- |p, 


in some way that might constitute 
an impediment to the transaction 
contemplated by the 


ed in the United States but is not 
so. usual in Ca ‘because the 
companies whose shares are cover- 
od by a ment of this kind are 
usually “private”-companies whose 
shares eannot be transferred with- 
out the consent of the board of 
directors. ~ . : 
Guarantees Agreement ~ 
Unless the policies are assigned 


t. 
is precaution is generally adopt- |. 


pany 
to the public. Assets.of' the com- 
pany are chiefl 


erostgenes chie 
Mani and Ontario. 
listed on the Toronto Stock Ex- 


inves 
on 


1933 ..s+s0 15613,529 


Société Nationale 


Fiducie 


Société Nationale de Fiducie of 
Montreal started business in 1918) cr 
and now has total assets of $12,618,- | pirecters—W. C. Purney, B. S. Robbins, 

. Earnings were substantially| G. Killam, A. P. Stonéman, R. 8. Me- 
increased in 1932 but were lower in| **- 
1938. Dividend rate hasbeen main- 


tained. 
Officers—V, Morin, 


» pres.; Guy 

vice pres.; J. V. Desaulniers, 
directing 

asst. mgr. and 


Desa 
ne, Sy Sees 


sn ——- 
104,414 7,650,619 


some 71 per cent 
loans on city Keen Preferred 


deed nae pees tt 


ted in first 
properties in 
o. § is 


8.81 | 1920 ....04 1,555,518 000 
6.52 | 1930 seeege 1,578,456 35,000 : 
1981 ..e+s6 1,650,571 1 * E 


779,303 
sins} Yarmouth Bldg, & Loan 


008,424 Society, Yarmouth, N.S., commenc- 
ed business in 1876 and was incor- 
porated in Nova Scotia in 1880. In- 
vestments of the company are 


neers O Penn peens J. We Grand, 


Vanier, ist | Year 
vice- | 1 


mo: at i ¢ #/Nova Scotia Trust Company 


asst. sec. 
Directors V. Morin, G. Vanier, J. V. |? 
ulniers, Hon, C. Lau vu, & = 


ullerton, 
L. CG vel, 
F, H. Fulford, oe 
Rt. Hon. Geo. P. Graham, A. G. Parish, J. M. Dobbie, 
Hon. A. C. Hardy, Geo, T. Falford, % 
Hon. H. A. Stewart . 


_E. J. Smith, Secretary-Treasurer 


D. J, Dyson, vice-pres. ; 
‘Willis Argue, D. J. 
Jefferies, E. Brownlee, B. 
“ R. Duncan. 


you will benefit by doing x 

ness with toe ompai 

either for the efficient mag 

ment of affairs now, 

for att’ oe supe: is 
later on under the terms of your 


The superior advantage of corporate trustee 
‘ over, that of Sudicitiedls ie Gas of. the conta 
-* features of the evolution of financial affairs in 
last half century. It will interest you to talk this ¢ 
with one of our officers. 


Yarmouth Building & Loan 


- 


siete The ‘ 


yes 


Nova Scotia 
Administrator 
Registrar 
over $ 700,000 = 
over $7,000,000 
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Halifax PO 
Executor — Trustee — 
\ Transfer Agent — 
CAPITAL AND RESERVE -- 
ASSETS IN TRUST —_ 
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to a trustee charged with the re- 149,807 8,391,440 
sponsibility of seeing. that the 


. tye | THE ONTARIO LOAN AND _ 
agreement is carried out, there is Sit Gesiste ii:sop.2s0 ies : DEBENTURE COMP ANY : 4 


236,80 guaran port tt 
; Pi ee 25,096 | proceeds of the policy will in fact| *Surplus and reserves. 
‘erred invest- 
London - - Ontario 


; a 
as ae be paid to the deceased's estate as/ Go yon @ J trasct 
THE ORDER OF THE DAY = Ee ec dicahes Sens mere 


intended. The proceeds if collected Saska Thee A fads 
. Capital $2,000,000 : Reserve Fund $3,200,000 / 3 
N every hand, in agriculture, iridustry, trade and , ag 
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DIRECTORS: 
Archibald. McPherson, 
President 


4, wets ionamin 
ye t Pais 


Assets 
(31st December, 1933) . 
$14,167,042.96 


eee 
—— een See 
tea TT) 


1981 ...... 365,194 


636 | element of bad faith unlikely to ex- | 844 of “stock and $350; 
‘ 
Many of the decisions which executors make are srrT Senda, 2 


1 : 
4,988 | ist among ihove who have been _ of accumulative permanen’ | 
closely ass in business over | stock. ‘toa 
268.276 =. ae J. H. Gray- 
of a routine nature: Many more—such as those in » 
connection with the disposal or retention of invest- 


540 oe 
by the surviving might be eects Jew, Saves ne 
business gederally, there is a ‘marked trend 
erent 
J. ¢. 
ments, the sale of real estate,,the closing out. of 
business interests—call for the group judgment of 


77,133 | sei j ment 
ore ee ree take One ane. been a operation since 1911. In- 
Possibilities of this kind may, how-| vestments ate entirely in niort- 
dat | tyes’ could hardly. arise without an| eal estate, The company has $14. 
towards group action and cooperation to bring 
Oe eo Grayson, J. D. Fraser, J. Thomson, 

In personal affairs this trend is illustrated by the : Assets ana L of the parties a f Borner, J. (A. McCartney, ©. D. Graygon, 
increasing number of men who are appointing APITAL Fl sgh ae 
corporate executors to settle their estates under 
especially trained minds—obtainable through the 
services of a. corporate executor, } £&. , sees 
Our experience in work of this character, as you ose 
probably know, extends over many years. We invite Peed 19.86 


their wills. 
you to make use of it for the benefit of your heirs. » 
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Surplus of Assets — 
over Liabilities 
to the Public 

\ $5,344,213.43 — 


Bi : i 


. 314% PAID ON SAVINGS DEPOSITS - 
subject to withdrawal] by cheque od 
Gnd EP DEBENTURES ISSUED re 
| if b r, und ulative deben- 
eens ene ee Teena 
The 's Debentures are a legal investment for Trust ' 
so be deposited in the Company’s Savings 
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All other assets Seareee 
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“Rapid Spread of ‘Defaults | | 
Indicated Need for More 


Comprehensive Legis- 
a. lation 


ro felon for control of munici- 
ties in default of principal only 
inspectors ins of s - 
rs is the feature of the bill. Rapid 
d of defaults in Ontario has 
d the need for more diver- 
; municipal control, and has 
ted to introduction of the bill, which 
first ing. / 

Chief Provisions 

ost important provisions of the 


Appointment of a provincial 


. pal auditor, ie 
Power for the Ontario Munici- 
to enquire at any time 
to the affairs of any municipality 
view to avoiding default. 
3B. Power for the board to vali- 
te debenture issues, before or 
i sale, without lengthy legal 
quiry; such debenture issues to 
“binding on the municipality. 
4, Authority for the d to 
nize proposed municipal bor- 
ings more closely in the inter- 
its of ratepayers. : 
6. Authority for the board to dis- 
nse With a vote of ratepayers on 
thenture issues requiring same. 
is would avoid the present need 
r thé legislature passing on muni- 
pal borrowing by-laws without 
s consent of ratepayers. 
Ins Control. 
6. Control by an inspector where 
municipality is in default of prin- 
ipal, but has paid interest and 
60 per cent of debenture 
have entered a tentative 
pment for postponing, refund- 
img or reconstruction of debenture 
bt; the inspector to have all the 
wers of supervisors, and the 
ard to have the power to appoint 
: visors if considered necessary. 
7. Supervisors to have contro] of 
municipal funds; such moneys 
be deposited in banks ordered by 
isors and to be released enly 
supervisors direct. This provi- 
Z similar to that in Quebec, 
is intended to avoid conflict of 
tors’ claims. 
Application of tax sale pro- 


-“geeds in this order: first, for ex- 


ses; second, on liens subsisting 
m arrears of taxes on property; 
th’ in payment of county rates; 
h, in payment of municipality’s 
bts; fifth, for general purposes. 
= The bill also clears up disputed 
‘Wo! s, powers of supervisors, 
nd so on. It is taken in authorita- 
quarters to indicate that the 
ament and the municipal 
d are taking to heart the inter- 

sts of municipal ratepayers. 
Particular value is attached to 
ovisions allowing greater elastic- 
‘in handling of municipal de- 
Financially embarrassed 
ities have sought to avoid 
ault sti through private 
and creditor arrangements, 


-~ but have been handicapped by the 


provisions of the existing 
egislation. The bill is considered 
m answer to most of the reforms 
by dealers, creditors and 
nunicipalities. It provides means 
f forestalling defaults through 
futiny of municipal affairs, as 
as broadening methods of 
mdling defaults that have already 


ONDON CANADIAN 
EARNINGS IN 1933 
OW RESTRICTION 
farket Value of Invest- 
ments Scores Substantial 


Increase 


.. From Our Own Correspondent 
MONTREAL. — Though earning 


of London Canadian Invest- | 


ent Corp. did not undergo any im- 
overr jn 1933, the value of the 
mpany’s investment portfolio reg- 
istered a substantial increase as 
eC od with that reported in 


Gross revenue in 1938 totalled 
7,109, compared with $307,547 

the previous year. After provid- 
for all charges, including de- 
ture interest, there remained a 
it of $17,826; as against a loss 

$2,951 in 1982. 

Particulars of the income account 


1932 


307,547 
211,275 
37,877 
16,431 
601 


1933 
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j Alberta: 
| [*DMONTON, Mar. 12—Non-coni- | ? 


eS 


COL. F. H. DEACON 
New president of Canadian Na- 
tional Exhibition, was logical 
choice because of long experience 
as director and latterly as vice- 


A week-by-week summary 
from Ottawa and the 
rovincial capitals of 
lative develop- 
ments of interest 


TTAWA, Mar. 12—House of Com- 

mons: Hon. W. A. Gordon, act- 
ing minister of labor, introduced a 
bill making available to the prov- 
inces the unexpended portion of the 
$10,000,000 appropriated in 1919 for 
technical education. Three bills rati- 
fying existing agreements between 
the Canadian National and the Can- 
adian Pacific Railways were consid- 
ered. Supply for the departments of 
Fisheries, Interior and Labor were 
voted, 

Mar. 18—House of Commons:. Pre- 
mier Bennett announced the legisla- 
tion to be brought down at Ottawa 
and in the Prairie legislatures to 
implement the Wheat Agreement. Bill 
reorganizing the R. C. M. P., spon- 
sored by Hon. Hugh Guthrie, passed. 
Two railway agreement  bills,~ one 
affecting trackage and premises at 
Saint John and the other, trackage 
of the old Canadian Northern and the 
Campbellford, Lake Ontario and 
Western Railway, passed. Second read- 
ing given to amendment to the Fruit 
Act. Supply voted for the depart- 
ments.of Fisheries, Publié Works and 
Pensions. ’ a . 

Banking and Commerce committee: 
Clauses of Bank Act considered, nu- 
merous amendments filed by commit- 
tee members. 

Agriculture: Evidence 
specting hog grading. 

enate: Revised Canadian and 
British Ihsurance Act given second 
reading. ’ 

Mar. 14—House of Commons: Mo- 
tion banning titles moved by Hum- 
phrey Mitchell, Labor, East Hamilton, 
defeated 113-94, 

Senate: Two railway agreement 
bills and bill reorganizing the 
R. C. M, P., given first reading. 

Banking and Commerce committee: 
Revised Canadian and British Insur- 
ance Act considered, 

Mar. 15—House of Commons: Hon. 
Robert Weir gave notice of legisla- 
tion to create a Dominipn Marketing 
Board. Technical Education amend- 
ment passed. National Defence esti- 
mates further considered. 

Banking and Commerce: Central 
Bank legislation considered. Hon. Ian 
Mackenzie, Liberal, Vancouver Centre, 
gave notice of an amendment which 
would make thé institution publicly 
owned. 

Senate: Railway agreement. bills 
given second reading. Committee 
authorized to enquire into public 
accounts and to recommend economies 
to the government. 4 

Banking and Commerce: Revised 
Canadian and British Insurance Act 
further considered, 

Mar. 16—House of Commons: Sup- 
ply votes for National Defence and 
Agriculture considered. 
| Radio Committee: Evidence receiv- 
| ed from Hector Charlesworth, chair- 
|man, and Col, W. A. Steel, member 
of the National Broadcasting Com- 
mission. . ° 


taken re- 


* ™ 


denee vote over budget estimates 
, moved by opposition leader. 

Mar. 16 — Estimates considered in 
detail. 

Mar. 16—Budget adopted by 39-12 
| spt, Announced that age limit of 
juvenile delinquents might be raised 
|; at present session. 
i a 2 4 


British Columbia 
ANCOUVER, Mar. 9 — Throne 
speech adopted. Adjournment 
move to discuss loggers defeated. 
Mar.10 — Minimum wage act re- 
ceived second reading. Act will set 
up Board of Industrial Relations 
with power to administer law. and 
fix minimum Wages in almost al! 
spheres of activity. 
Mar.12 — Annual budget intro- 
duced; shows no new. taxes. One per 
cent income tax removed from :mar- 
ried mez having -incomes of less 
than $1,000, Announced that govern- 
ment would legalize succession duties 
{by new act. Announced that unem- 
| Reermeet relief has cost over $23,- 

00,000 since beginning of depression 
Cos share almost $10,000,000. 

early all department estimates un- 
| changed, total increase of $1,300,000. 
: Saving of about $2,400,000 in sinking 
funds due to conversion. 


440 | # 


TOS. cesnee 18,850 


« 1,023 *2,951 
~ 212,128 215,079 
213,151 212,128 


. Better Market Value e 

At the end of 1983 London Canadian 

@ assets with a book value of $10,- 

61 compared with was aee in 
ous year. 

Vemand loans have been reduced 

750 to $725,000. -Of the 

able in Canadian 

Tro at the 

1982 were repayable in Ameri- 


debt Et remains 
but it con ao the 
; amo nvest- 
234,500 of its own debentures. 
ntures are uncancelled. 
: fains the same. 
ation of dividends on 
festm: as hav 
Ok value of $10,388,574 aaa a 
vi $4,718,421, At the end 
@ the book value of investments 
91 and the market value 


*. 


Manitoba 
INNIPEG, Mar..12 — Sanford 
. Evans suggested that Irish Free 
State were wee Wheat Agree- 
ment promises b ing to acreage. 
Asked what action the 
wis going to take. 

Mar. 14—Explanation of Manitoba 
emergency wheat bill given. Second 
reading set for Mar 20 when debate 
will @ place. 

Mar. 16— Announced that govern- 
ment had asked Ottawa to do away 
with provincial Government House. 
Estimates considered in detail. 


New Brunswick 
REDERICTON, Mar. 16-Legisis- 
tion introduced reducing amount 

of sinking fund payments for 
manent road debentures for 1934, 1935 
and 1936, fixing rate at one haif 
of ore per cent. More than sufficient 
funds already set up to pay deben- 
tures off at matarity. 


Ontario _ 
"Ten, Mar. 7—First reading 
given to Public Commercial Veh- 
icle 1934; results inter- 
and is for pur- 


government 


*TFis opinion. copane te Saco 
opinion . 

ing that Baropean wheat prodtic- 
tion this year is likel 
Seer h + ier roduced iast 
ea 

Ps e tog continued drought 
n England is giving some anxiety 
as to thé crop out-turn, and while 


. At “Noveuber, ao the index 
num 
chiefly © 


winter damage on the continent |. 


has not been“on: any g: scale 
it seems to be taken for ed 
that a crop somewhat under, in- 
stead of over the average is to be 


looked for, 
* ¢ 


U..8. Outlodk Poor 

R zPorts of condition of the 

winter wheat crop in the Uni- 
ted States are somewhat conflict- 
ing, with some observers insisting 
that the outlook is very much poor- 
er than is generally realized, main- 
ly because of long continued short- 
age of basic moisture, but trading 
interestin the United States is at 
a low ebb just now, and seems 
unlikely to be revived in the near 
future unless it is assured that the 
crop there is Jikely to fall below 
domestic needs for the second year 
in succession. . 

Both Argentina and Avystralia 
are making fair shipments to China 
just now, the demand there grow- 
ing in accordance with seasonal 
saa gg one but. the total-seems 
unlikely to reach any very large 
figures. 

a ow 
Wheat Board Rumors 

‘TAX of a possible wheat board 

for Canada tends to reduce still 
lower the public and trade interest 
in the futures market so that while 
the absolute extent of holdings for 
governmert account is probably 
growing somewhat less in the Win- 
nipeg market, the proportionate 


quantity if anything, tends to grow Fa 


larger. 

As seeding approaches it. be- 
comes evident that natural causes 
are likely to result in a consider- 
able reduction of wheat acreage in 
western Canada from that of last 

ear. Campaigns against grass- 

oppers are nang organized on a 
large scale-in all three western 
provinces, with preparations for 
mixing poison bait in great quan- 
tities. Fear of grasshoppers will 

check to some extent the switching 
by farmers from wheat to coarse 
| grains as the hoppers have done 
greater proportionate damage to 
barley and oats than to wheat, al- 
though to some extent this is a 
consequence of later seeding and 
tenderer growth when the hoppers 
become active. 

ag of bringing law in line with 
| other provinces. Large number of 
municipal bills obtained second read- 
i 


ar. 8—Adjourned debate on amend- 
| ment to motign continued. 

Mar. 9—Bill to bring provincial 
laws in line with Dominion on Re- 

‘+ membrance Day holjday introduced. 

Notice of motion to empower munici- 

palities to control lending libraries 

given. 

Mar. 12— Milk Control Act passed 
committee of the whole; announced 
that members would be named 
shortly. 

Mar. 18—Liberal leader called for 
cheaper hydro power for farmers in 
budget address. Debate continued. 

Mar. 14—Act to amend Insurance 
Act received first reading. Chief pro- 
vision Wansjtrade in life insurance 
policies, : 

Mar.15 — Minister of agriculture 
announced that appeal would be made 
to banks to allow farmers credit 
under section 88 for the purchase of 
seed-grain. House resolved into com- 

mittee of supply. Bill giving munici- 

al authorities Jarisdiction over lend- 
ing libraries passed law committee; 
bill aims at control of loaning of 
salacious books. 

Mar. 16—Bill to, amend Judicature 
Act would prohibit Yall term for 
failure. to pay debts. Second reading 
of amendment to Workmen’s Com- 
pensation act which would set up a 
erpiesl board to héar disputes, sup- 
ported. 


Mar.19 — Bill providing prison 
terms for minimum. wage offences 
introduced by government.. Hon. Dr, 
Robb expressed opinion that if mini- 
mum wage scale could be worked out 
for men it would be well worth while. 

Mar. 20—Closing speeches on de- 
bate on budget featured government 
defense of recent bond flotation. An- 
nouncéd that Fire Marsha} dept. may 
be amalgamated with Insurance dept. 


UEBEC, Mar. 15—~Greater part of 

sitting gixen to discussion of’col- 
onization efforts of the provincial 
government. Claim 60,000 persons: 
established on the land in 1932-38; 
amendment to the Workmen’s Com- 
pensation Act was given second read- 


ing. 
Vier. 16— Consideration given to 
bill te provide for provincial lottery 
if the measure is assured Federal 
sanction; consideration given to mo- 
tion urging the replacement by men 
of as many women employees as pos- 
sible; third reading given to bill 
roviding for enguiry into hours of 
abor and wages of men working in 
lumber ocr 

Mar. 17—Lottery bill given third 
reading; Taschereau Bill which would 
give municipalities authority to sell 


properties for-non-payment of taxes 30 


was given second reading; amend- 
ment to the Dairy Act to give addi- 
tional powers to the Quebec Dairy 
Commission was introduced in com- 
mittee; estimates of the Department 
of Labor were passed. | 


Saskatchewan 


some incentive for farmers to 
crease production of coarse grains; 
no acreage cut. ENP 

Mar.6 — Limitation of production 
and not ¢urtailment of acre will 
be aim of provincial authorities op 
| wheat agreement plans. 

Mar.7—Estimates tabled. Provide 
for expenditure of $16,400,000, higher 
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d 
Sais etbloots 
to 58.0, Seereby ates the spread 
to 16.5 points. In February a year 
ago the spread was 23.9 points, the 
farm products index at that time 
being 43.0. 


General Index Higher 
The combined eee the Do- 
minion Bureau of tistics for 
February, 1934, stood at 72.1, a 
gain of 1.5 points, or almost two 
' per cent from the previous month 
and more than 13 per cent higher 
‘han at the same date a year ago. 
Cha from the previous month 
and from February a year ago in 
some important ups are s 
in the following table: 
Changes in Wholesale Price Indices 
(1926 == 100) 
(a) by Chief Component Material 
Points change from 
= an. Feb. 


1938 
+148 
+14.9 

+5.9 
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~ In the Mail 


Editor, The Financial Post, 

Referring to an article which ap- 
peared in the editorial column of your 
issue of March 3, containing an 
exerpt from an address delivered by 
Sir Daniel Hall at the Regina World’s 
Grain Exhibition last July, and to 
which you. drew my attention. 

-~-I have -only recently. read. Sir 
Daniel's address in full, and I find the 
portion you quoted was the! conclud- 
ing~paragraphs of his speech. To 
quote his wotds, he therein made a 
prophecy that the cure for agricul- 
tural depression is not restriction of 
production, but the starting up in the 
world at large of the wheels of trade 
and exchange, and then at the same 
moment, “he admitted that he had 
not the slightest hope of se¢ing the 
propWecy realized this year, next 
year, or so on, but was quite certain 
it would: be ultimately realized.” 
| What an_ uninspiring and negative 
message! / 

| Sir Daniel travelled thousands of 
miles to deliver that message, pre 
sumably to assist in the solution of 
one of the world’s great problems, 
and ‘in the midst of a people who had 
for several years been suffocating 
from a world’s excess production, he 
denounces the theory of overproduc- 
tion, while his only suggestion of a 
cure was to_wait until some dim dis- 
tant future time when his theory of 
underconsumption would be’ proven 
correct by the starting up in the world 
at large of the wheels of trade and 
exchange. 

You will find, in the sgcond last 
patagraph of Sir Daniel’s addfess, he 
stated: “Many of our population are 
at present feeding emselves on 
bread and cereal stuffs.” Now if that 
means anything, it certainly nieans 
that human consumption of wheat is 
now above normal because of ‘the 
depression. That statement is not. 
in harmony with his under-consump- 
tion theory. He goes on to say when 
times improve, human consump- 
tion of wheat will decrease because 
people will be able to afford more 
expensive foods, such as, meat, 
bacon, milk, ete., and then more cer- 
eals will be converted inte those 
foods through feeding to livestock. 
Furtherniore, he visualizes in the 
good times coming, the feeding of 
five or six pounds of wheat to pro- 
duce one pound of meat. Now, I ask: 
“Who ever heard of producing wheat 
as a food for livestock?” 

Wheat in normal times has never 
been pressed into use as a food for 
livestock, except in recent years when 
it has been ruinously cheap because 
of super-abundance, or because it has 
been damaged by adverse crop 
weather, or similar causes, rendering 
it of an inferior quality for human 
use. Coarse ins are produced, and 
generally undantly and cheaply 
produced for livestock, and wheat is 
peereres to provide . the people’s 

read. It is true, at all times there is 
a small percentage of wheat used for 
specialty purposes in the feeding of 
livestock, but that volume is not im- 
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arrears of taxes will be brought down 
shortly, it was announced. 

Mar. 8—Deficit of $1,000,000 —ex- 
pected in present fiscal year, Hon. M. 
A. MacPherson stated in budget 
speech. Public revenué receipts were 
$1,389,000, decline of $254,000, Suce- 
cession duties, altho increased in 
1932, brought.in the 1 year 
$177,375 as inst $463,069 in 1929- 
Corporation tax down, gasoline 


taxes up but rate higher. 
Mar. 12—W. W. Wiiz:, Cons,, at- 
tacked the Canadian Credit Men’s 
Assoc. calling them a bunch of 
irates, ying that they merely 

d concerns into bankruptcy. 

Bill to restore’ Civil! 
Act. introduced. was 
passed last year and prohibits a per- 
sonal covenant tlause in land mort- 


lans 
ers’ cs 
Mar. 14—Pro commiss! 
education wilt te eatin tetnoese 
from politics; will consis: th 
+ one of whom will e chief 
commissioner. New liquor legislation 
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Linked With Wheat Board 


cts Bhat 
Attendance at International Committee Seen as Move 
to Discover Attitude of Other Large Exporters, 
, Argentina’s Attitude on Quotas _ 
~~ From Our Own Correspondent 


‘ 


OTTAWA.—A good deal of sig- 
nificance is attached to the attend- 
ance of John I. McFarland as Can- 
adian representative at the April 
meet in Rome of the Inter-, 
national Wheat Committee set up 
under the London Wheat Agree- 
ment. On_it nfay depend the atti- 
tude of the Government toward the 
western proposals for establishing 
a wheat hoard to conduct complete- 
ly the marketing of the Canadian 
crop. In spite of frequent urging 
that appointing a wheat board and 
ee commercial agen- 
cies for ling in wheat is the 
proper solution for Canada’s wheat 
re lem, Mr. Bernett has so ,far 

een very cold to all such proposals. 

In addition to a basic désire to 
keep the Government out of trad- 
ing operations, it has been Mr. Ben- 
nett’s view, and this is understood 
to have been founded on advice 
given by Mr. McFarland, that Can- 
ada would place herself at a fatal 
disadvantage in selling wheat by 
establishing a monopolistic Govern- 
ment agency so long as other ex- 
porting countries continue to make 
use of commercial agencies. r. 
McFarland is understood to have 
said that 'the only conditions which 
would make possible successful con- 
duct of a Canadian wheat board 
would be ‘the existerkee of corres- 
ponding agencies in other countries 
so that common action could be 
taken with respect to prices. 

Sound Out Other Countries. - 

It is understood that on this trip 


much of the London Wheat Agree- 
ment. ; 


Agreement Badly Battered 
That agreement is already bad] 
battered. The provis whieh 
re countries to .re- 
duce their import duties when the 
average price of all wheat sold ir 
Great Britain should réach 63 gol 
cents a bushel has lost all its mean- 


oh 2401934 


aif the cost! of supplies. 
uch the bb plan is 
the province assum. 
of the cost. Alto- 
xpectec about 
All be exper ~The rail- 
is are hautin; ies to small 
wns th: thout the three provinces 
meatly reduced Bi a nernies 
‘ ; inw e su 
Nes oa the railroad 8 os 
‘ing supp ; tr cars, 
and side-tr en Bee for later use, 
‘Alberta the cost of the campaign 
‘met by a small tax on eve 


> | will ” y 
(eaters: 


p- | acreage, 


; three 
provinees. . @ heen a 
pointed in every little section to 
watch for the first hatehing 


of 
[rary resourcein Western “Canad 


the baby hoppers begin eme 
immense 


Financing of the campaign is bein 


done by the provinces themselves. In’ 


Saskatchewan and Alberta, the pro- 
vincial governments are b the 
vee. The rural aa ties 
will pay the cost of loeal distribution 
ang mixing and spreading of bait. At 
the end of the campaign they will b 


ing hecause of recent development: VU: 


in connection with gold and curren 
cies. It now represents a price 
practically impossible to reach un- 
der conditions likely to be experi- 
es during the term of the agree 
men 

Another blow came from the ac 
tion of the IrishFree State, in‘en- , 
tering upon a p me of sub-| 
sidized wheat P, uctiog, in abso- | 
lute defiance of the provision of the 
agreement. The official explanation 
¥ of course that the Irish Free 

ere yas See ee & eeeee Te 
the agreement, and that ov- 
ernment allowed it to be signed sub- 
ject to parliamentary approval, 
which “was never asked nor given. 


. ast, of 
powers, where G6 
commit their countries to treaty 
obligations without. submitting 
agreements to parliament. 
Hold Prices Up 
There is also another angle to 
the Argentine situation. Pricés for 
been held 


he is to explore .the. possibilities | ¢, 


in this connection. An adverse re- 
ort from him might lead to a de- 
inite declaration by the Goevern- 
ment against the whan board plan, 
in spite of the fact t legislation 
is being put on the statute books 
which would make the creation of 
such a board possible. > 
Argentina’s attitude toward the 
London Wheat Agreement is an- 
other important mystery which 
John I. McFarland will attempt to 
solve rae his trip to the Inter- 
national’Wheat Committee’s meet- 
ing at Rome, and also whether ex- 
ports from that country are to be 
restricted during the nt cro 
ear to the 110,000,000 bushels al- 
otted to it under the London Wheat 
Very disturbing re- 
ports have come from Argentina 
indicating the view there to be that 
the quota to applies only to 
exports e to countries signatory 
to the wheat agreement, and that 
A tina is free to ship as much 
additional wheat as she can to other 
countries, and especially to Brazil 
and to China. - . 
Shipments of wheat from the 
Argentine will need to keep on at 
the present rate for only a sho 
time longer to exhaust the total she 
is presumed to be able to ship up 
to the end of next July, and as soon 
as it is exhausted the question will 
ee to be nanos ae = not 
ntina will suspend exports un- 
til after July 31. If she keeps right 
on exporting there will not be left 


portant. So long as wheat must be 

ressed into use for the feeding of 
ivestock, just so long will its price 
remain on a bankrupt basis. Mafty 
hundreds of millions of bushels of 
wheat in excess of normal have been 
fed to livestock in the past féw years, 
and yet there are many people who 
choose to destribe our problem as one 
of underconsumption. r? 

There were’ some well-informed 
experts, who delivered addresses at 
Regina last July, and on? of the most 
outstanding was George Broomhall, 
of Liverpool, England, a man who 
has spent a long and useful life 

ciali in the gathering of sta- 
stics and information concerning 

the world’s grain acreezes, production 
and consumption; a gentleman whose 
work, name and opinion are respected 
throughout the world’s International 
Grain Trade, andd think it only fair 
to the interested public that I should 
quete the opinion he expressed in 
his message, which was delivered at 
Regina last July, as follows: 

“The root cause of low prices in 
the wheat trade, was certainly over- 
production, and there is no chance 
of any lasting cure, except reduced 
production or increased consump- 
tion. Increased eonsumption may 
come in time, but harassed growers 
who want a quick remedy, must 
cut down production.” 

I point out to you that this well- 
informed authority, as quoted abpve, 
intimated that increased consump- 
tion may come in time, Mark you, he 
does not say it will come in time, he 
says it may come in time. That does 
not sound as if he anticipated it 
would occur in the near future, ‘and 
besides, it is well for us to remember 
that the producers of wheat have 
been waiting now for several years 
for'this increased consamption to 
materialize, ; 

Elsewhere in Mr. Broomhall’s 

he this fu 


. Liberals attacked t quota 
poring they ita on | trade 
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market exercised through Mr, Mc- 
Farland and the Co-oper- 
ative Wheat Producers. That situ- 
ation was thought not to be danger- 
ous, inasmuch as certain quantities 
of Canadian wheat were saleable at 
large premiums over Argentine 
ate and pc a time ans Sees 
no 0 in s or 
“loess Connaetos- 
ports were to be limited in any 
event to 200,000,000 bushels. 

If this country’s weekly sales fell 
below the average required to reach 
that total it was assumed that once 
the Argentine rush of selling was 
over and the quota began to restrict 
her exports, a place would ot ee 
vided for increased sales from Can- 
ada. But if Argentina is going to 
keep on selling, it may prove that 
Canada, by holding her prices too 
high, has simply provided a shelter- 
ed market in which the southern 
country has been enabled to sell her 
wheat. 

} Cannot Restrict Export . 
. Curiously, there’ is no way. in 
which the Argentine could be called 
to account by this country. So far 
as the text of the London wheat 


separ 
ate obligat by that 
country. Instead, a joint obligation 
was unde mn by. Canada, the 
United States, Australia and the 
Axgiatine to regulate their exports, 


effective world demand 
560,000,000 bushels, 

It is not specified in the agree- 
ment itself t ‘the tine is 
to export only 115,000,000 bushels, 
or that da is to ex 200,000,- 
000 bushels, and in s of insist- 
ence of Outsiders that there must be 
a supplementary agreement in 
which these figures may be found 
it has been repeatedly denied that 
any such ment yét éxists. Ap- 
parently fi rest only on 
an “understanding,” which in the 
absence of definite information as~ 
to what Russia was to do, or 
other countries wo know what 
they had to divide; has never been 
completed. 

Will Agreement Work 

It is really only through the In- 
ternational committee, set to 
watch the wor 


necessary 
the dgreement is really 
work or not, the April was 
considered important eno 
have Mr. McFarland attend. 
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Grain Merchants i 
‘Shippers ¢ Export 


‘anadian and 
Canadian exports? (Mar. 9) 

tive to Mar. 9 (32 weeks) 
Prairie marketinzs, D.B.S. (Mar. 2) 


Cumulative to Mar. 2 (31 weeks) ....... 


Country deliveries, (Mar. 16)3 
Country loadings (Mar. 16)t 


*Includes South Russia. {Excluding flour. 
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costs have been computed. 
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REDUCED ACREAGE 
« CERTAIN IN SASK. 


From 

REGINA.— a 
et Saskatchewan's acreage redue- 

on of ane but matty Wheat is 
expected e roximately 20 per 
cent under the 1933 acreage. Lack of 
motive power and in some cases the 
means to run mach err Eeagened 

» particularly in the south and 
opetations of the relief board in 
doling out less. wheat and more 
coarse grains are some reasons. What 
ree will do is problematical}. 
wet spring cdn hamper the hoppers 
‘and at the same time prepare the 
ground for excellent. production on 
smaller. 

In a@ general way Saskatchewan 
farmers are all for. the wheat pact 
but individually they have their own 
views, The farmer with good equip- 
ment and the finances to run it wil! 
without doubt increase his acreage 
on of his*knowledge that 
néighbors not so fortunate will have 


Correspenden 
eat pact or no wheat 


; Same Week 
Total coe Week Year Ago 


bu. 
68,771,980 65,395,269 

86° «106,168,942 — 110,890,000 
229,865,751 


223,453,155 

114,067,000 105,285,000 
17,268,000 12,024,000 
I 000 . 148,5760,00 
101,000,000 111,000,000 


3,534,000 
4,541,000 
368,000 
7,569,000 
12,549,000 
60,656,000 


3,104,411 
155,930,246 
8,774,298 
300,629,571 
4,477,000 
4,617,630 


3,563,683 
101,540,760 
1,706,540 
178,651,718 
1,735,000 
2,248,955 


2,867.07 
tSanford Evans Weekly Report. 


Winnipeg Grain Prices: 


» Week toe March 20, 1934 


Crop year from 
Aug. 1, 1933 
High . Low 


59%," 
« 624 


824 


uae tate 


1.71% 
1.58 


ai 


4,15 

1.39% 
391% 
A3% 


High 
for 

week 
-69 
-70% 
35% 
236 by, 
A1% 
41% 


1.51% . 
1.50% 


GRAND TRUNK PACIFICELEVATOR CO 


LIMITED 


LOCATED AT FORT WILLIAM ON C. N. R. & C. PLR: 
ELEVATOR ABSOLUTELY FIREPROOF THROUGHOUT 
OPERATED BY ELECT RICITY—CAPACITY 5,750,000 BUS. 


Frederick B. Wells 
"President 


J. E. Dudley 


* Vice-Pres. and Gen. Mgr. 


OPERATING TERMINAL FLEVATORS~ FORT WILLIAM ~ PORT ARTHUR-YANCOLIVER 


423 COUNTRY FLEVATORS 


iii a ey: ' 


THROUGHOUT 


ooo n 
ie 


WEST 
SMEDS 


Cur Service and Facilities Guarantee Sa aves ets 
2 


. a cicithlleics Ac— 


N. M. PATERSON & COMPANY LrD. 


—— 


Own and Operate - 
One Terminal Elevator in Winnipeg 
Two Terminal Elevators in Fort William 
109 Country Elevators 
Total Storage Capacity 6,925,000 bus. 
31 Vessels on the Great Lakes 
Total Carrying Capacity 4,500,000 bus. per trip 
Head Office: FORT WILLIAM, ONT. 


RELIANCE. 
. GRAIN COMPANY LIMITED 
Owners ‘and Operators Country Elevators 
and Terminals 
ao Exporters and Shippers 
SMITH, MURPHY. CO. INC. 
510 Preduce Exchange, New York 


Head Office: 919 Grain Exchange, Winni 
Branch Offices: Toronto and Waketeme.” 


Terminal Elevatér at Port Arthur 
Over 250 Elevators in Western Canada 


TUE W THN Te my 


ed 


A 
| i 
it 


ee ee ee oe 


das 


Est'd 
1857 


Ny 


=. CAli Any. mnaac he pee poekh ae eee tea 
5 & ae iatel » 4 « oo ae 4 


-s WANCOUN 





the stock of Impe 


ve investme 
me \ 
this compar 


gres deal abou 


with the company 
the fact should 1 


Canadian Ind 
It would be app 
let me have a r 
Industries. I am 
to know the posit 
m the Canadian 
well it has been a 
e t twe or tn 
Canadian Indus 
the heavy chemica 
Through its ass 
perial Chemicals 4 
pont. Nemour ‘ 
and the United Sta 
it has under its co! 
of products which 
use in the Domini 
ancial statement issu 
, covering 1% 
er_increase 1 
and geperal strengt 
ancés. During the pas 
when ‘thost lines of 
rted 2 slowing U 
and a decline in earnit 
adian Industries has 
’ hold its own im a 8a 
Dividends have bee! 
and a balance adce 
and Joss account su 


Restigou< 
Can = rs 
Resti 7 
its bends = a 
at paymen ail 
the Financial sta 
gouche Co. for } 
marked improvem< 
wer and finances 
© market for 
products over 
months, with the 
ings were on a substa 
sealé than reportec 1 
game time the con 
to effect a reducti 
Under the terms 
zation plan, Restigou 
terest for the two y 


1, 1937 
thé overdue interest 
6 per cent per an 
has béen made in 


non- ent of inte 


1, 1984, on much the 


No decision has 
the directo! 
1 interest. 
the a r 

conserve its liquid 
take advantage of t 
fi the next pa 
other hand, if the 
ations amd earning 
to we, there i 
that bond int 
next August. 


~ Bell Teleph« 

Tam holding a 
Telephone. commo 
know the dividend ha 
from $ to 6 per cent 
tee tiny be a 
a ra 

Bell Telephone 


operations in the 
owing to the bus 
It would. now ap; 


in 


enué of late ha 
greater than that 
ago. The compa! 
the divid 
= steck from $8 
any improvem: 
ation gives voreat 
to maintenance o 


Dominion Te 


.. It would be gre 
ou would let me 
jon Textile ‘ 
that prosperity o 
closely tied up WwW 
ee 
ww © great 
Dominion fexti e 
aa operatic: 
underg 
vement. The c 
/Gperating at. o: 
&- revenue during 
understood 
igner than t! 
pres twelve 
yas you ma 
factor ir 
> ry. La 
has bec 
a factor to 


Pa 


aif the cost of sup 
much the same plan 
with the province @ 
share of the cost, 
is expected that 
1| be expended. r 
auling ar to sma’ 
rhout the three 
reduced Yates. & , 
places in which the: 
stored, the railroa 
-upplies in their « 
xing them for later. ; 
t : 


he eat of the campaign 
by a small tax on €6y 
d in the infested «& 
1! be levied as séon 


c 


ave been computed, a: org 


D ACREAGE 
TAIN IN SAS 


ut Own Correspendent | 
“ heat pact or no Whéat 
newan's acrea : 
rains but mostly wheat 


approximately 20 pep 


he 1933 acreage. 
r and in some cases 


n machinery, abando 
icularly in the south 
of the relief board 


hes a 
provi ces” 


ss. wheat and mom 
s are some reasons. 3 
will de is problematient. 


x can hamper the hoppers” 
same time prepare the 
excellent production @p 
age. a 
eral way Saskatchewan ee: 
all for. the wheat pact 
’ they have their own 


farmer with good e@ui Cie 
e finances to run it will  & 


bt increase his ac 


rth of his knowledge then 


t so fortunate will have 


— £ 
Same ? 
Previews Week Tockur ~ 
u. - 


69,771,980 65,395 
105,168,942 — 110,869, 
229,865,751 223,453,155 


) 114,067,000 105,285; 
( 17,268,000 12,08 

0 100,640,000 . 148,8760,00 
10 101,000,000 111,000,000 


3,920,000 
2,628,000 
24,000 
1,352,000 
11,626,009 
39,944,000 


3,563,683 

101,540,760 1 
B52 1,706,540 
70 178,651,718 

1,735,000 


8,104,411 
55,980,2 


¥ 46 
3,774,288 
300,629,571 

4.471.000 
2,243,955 4.617.680 


Weekly Report. 
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Imperial Tobacco 

Is the stock of Imperial To . 
ef Canada regarded as better 
speculative investment? My. bi 
has abviess ae = : 

in this 

re great deal about it, would 
to have a ee from you. 

Imperial Tobacco does by; 
largest share of the to 
ness in this country. 
has been well — 
the last three years, 
business handled and 
ed by the company have 
wards. The compan has 
dividend by & ce ortable 
An important point in 
with this company is that 
its subsidiaries are important rev- 
enue producers, but in the com 
pany’s income account it is pointed 
out that ss profit ee dees 

t include the com 
tion of the undivided profite of the 
subsidiary and associated compan- 
1es. 
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Dominion Glass . 

Any information you m@y have on 
Dominion Glass Co. would be app: 
ated. I have been consideting mak 
s small investment in this company 
but before doing ar like 

ye an opinion es 

 Hominion Glass Co.’s record over 
many years has been @ favorable 
one. The policies of the company 
have always been consefvative; a 
factor largely responsible for the 
present sound financial. or. 
While no particulars shave is- 
sued recently by the company 4s 
to trend of operations and earn- 
ings, unofficial reports are that the 
volume of business has been on @ 
satisfactory basis. In connection 
with the company’s capital set-up 
the fact should not be overlooke 
that last year the company retired 
out of cash resources, the balance 
of its funded debt; the preferred 
stock now ranks as the senior se- 
curity of the company. 


Canadian Industries 

It would be appreciated if you would 
let me have a report on Canadian 
Industries. I am particularly anxious 
to know the positren of this company 
m the Canadian industry and how 
well it has been able to come through 
the past two or three years. — 

Canadian Industfies dominates 
the heavy chemical field in Canada. 
Through its. association with Im- 
perial Chemicals and the E. I. Du- 
pont Nemour Co., in Great Britain 
and the United oes respectively, 
it has under its control a wide range 
of products which find increasing 
use in the Dominion. The last fin- 
ancial statement issued by the com- 
pany, covering 1933, indicated a 
further increase in earning ane 
and general strengthening - 
ances. During the ae threé years 
when most lines of industry have 
reported a slo up in operations 
et ky 
adian } 
hold ite own in a satisfactory way. 
Dividends have been paid regularly, 
and @ balance ad to the profit 
and loss account surplus. 


Restigouche 
Can you tell me whether or not 


Restigouche Co. will pay interest on 
ab baode this year? Phave been told 


at payment will be made. . 
‘The financial statement of Resti- 
gouche Co. for 2983 indicated a 
marked improvement in earning 
power and finances. There was'® 
better market for the comeety® 
products over ‘the . ve 
months, with the t that earn- 
ings were on a substantially | r 
scale than reported in 1982. At the 
same time the company was able 
to effect a reduction in loans. 

Under the terms of the reargani- 
zation pm Restigouche’s bond in- 
terest for the two rs from Feb- 
ruary 1, 1982, to February 1, 1934, 
was suspended, but is payable in 
five annual tions 
August 1, 1987, with interest on 
the overdue interest at the rate of 
6 per cent per annum. sion 
has been made in the plan for the 
non-payment of interest on August 
1, 1984, on much the same~ basis. 

No decision has been reachéd ag 
yet by the directors as to what 
steps they will take respecting the 
August 1 interest. It is po 
that the com may 
take advange at the plan BY ae 

e advantage e y 
ferring the next payment, o the 
other ant, if the company’s 0 “ 
ations and earning power con : 
to improve, there a bility 
that the bond interest be met 
next August, 


eel 


Bell Telephone 

I am holding a few shares of Bell 
Telephone common stock. As you 
know the dividend has been reduced 
from 8 to 6 per cent. Do you think the 
Company will be able to maintain the 
latter rate? 

Bell Telephone Co, of Canada 
has experienced a restriction of 
operations in the last few years 
owing to the business depression. 
It would now appear that the loss 
in telephone installations has been 
checked, while long distance rev~- 
enue of late has been on a,scale 
greater than that reported a year 
ago. The company was forced to 
reduce the dividend on its com> 
mon steck from $8 to $6 a share, 
and any improvement in the situ- 
ation gives greater confidence as 
to maintenance of the latter rate, 


Dominion Textile : 
_It would be greatly appreciated. if 
you would let me have a report on 
Dominion Textile Co, I have been told 
that prosperity ef this. company -is 
closely tied up with the tariffs, so 
that any information you have on this 
Point will be greatly appreciated. ~ 
ominion Textile’s position, 
48 regards operations and 
Power, has undergone @ 
improvement. The company’s plants 
are operating at or near 
and revenue the vurrent 
tod 1s understood to be 
the’ tigher than that. re 
Previous twelve 


Company, as you 


in 


Letters from ers.to Th 
Canadian in i 
will be answered on D 


ai 


bw 


of 


company iach as 
ch you can 
be greatly appreci- 


Wa 


7 ent also report that 
negotiations are proceeding for the 
sequisition of another utility, 
though so far they have not e 
public any details. 


egy 
Dominion Bridge 
I have been considering purchasing 
® few shares of Dominion Bridge Co. 
If construction increases, this com- 
pany should benefit and for that 
reason I thought its stock might be a 
good buy. ao ll you let me have your 
opinion on the prospects for this stock 
over the next_six months? 

on Bri Co., like other 
pr pass Bay rg same line 
0 y; ependent upon con- 
struction and new eee opera- 
tions.~ The amount of' business 
ble to the company in the 
last two years has been very lim- 
ited, with the result that veraltg 
ron has been at restricted. 
the other hand the company’s 
financial. ag top ,is ve 
and there is rio doubt of i 
to carry through until such time 
as business is on a basis permitting 

earnings to cover dividends, 


_ Canadian Pacific 


Can you téll me the outlook for the 
Canadian Pacific Railway ordinary 
shares over the next year or two? Has 
the financial position of the company 
strengthened and is there any reason 
to expect neger earnings during the 
current year : : 

Prospects for: Canadian Pacific 
Railway ordinary shares over the 
next two or three years are inde- 


terminate. While the volume of 1 


traffic available to the company 
declined to the point where in 1932 
and 1938 the company did not do 
much better than cover its fixed 
charges, traffic statements since 
the beginning of the year-show a 
more encouraging trend with ing 
creases recorded over the same per- 
iod for last year. At the same time, 
however, capital charges have in- 
creased and the larger proportion 
of the company’s earning power, in 
the years immediately ahead, will 
likely have to be apportioned 
for interest charges. eee 
economy measures ado by the 
Canadian Pacific and the Canadian 
National Railways have™been in- 
strumental in effecting large sav- 
ings. Further proposals are report- 

to be under consideration and 
will be brought into effect when 
the time is opportune. 


Montreal Power 


Would you kindly let me have your 
views on the position of Montreal 
Light, Heat and Power, Consolidated 

ontreal Light, heat and Power 
Consolidated is the largest priv- 
ately-owned utility company in the 
Dominion. While operations and 
earni were adversely affected 
in , thé annual statement show- 
ed all charges, including dividends 
on the common stock, earned by a 
comfortable margin. The company 
operates in a field which has shown 
marked expansion over many years. 
There is no reason to expect that 


and | this expansion will not continue. At 


the same time the company has 
large sums of money inves in 
various securities which constitute 
an important source of income. 


Abitibi Bonds 
I have an Abitibi, 5 per cent Bond, 
due 19843. Has this .company made 
progress enough to warrant interest 
payments ih the near future? If it 
reorganizes, will {tt affect the first 
mortgage holders as far as principal 
is concerned? Would you advise to 

sell or hold? ; 
The position of the Abitibi 5 per 


oul | idea 


of ine co 
during 1933. 
industry from the opera‘ ; 
point has —— 

ces aré still stated to be below 
profitable levels for 
nies, These bonds ha aa- 

recently. It has been sug- 
gested that informed is go- 
vublie — oar co ohaat the 
ce can y 

7933 report is released. 


Please tell me something of the 

t position of the 1 Estate 

‘Co. and why there is so little 
tradi its stoek? 


strong 
ability | deb 


¢|sult of the arr 


is not out of line} as 


e experience of other com- 

panies loaning money on Wmensennes. 
Price rense of the stock in 

waS $115 high and $112 low. The 


$ 
stock sold at $115 in 1928 and 1929). 


the peak value. 
fi in the company’s 
whole history. ‘At December 
1933, the shares had an equity 
$159.52. 


Geo. Weston Preference 

The market on Geo. Weston pref- 
erence at 95, as viewed against the 
statements recently published by the 
company, appears to be very attrac- 
tive. Will you please give me your 
opinion of the merit of this. issue 
for investment? 

The position of George Weston 
reference s is seusilatubie en- 
anced in the market view at pres- 

ent because of the fact that the 
company was able to double its com- 
mon dividend and is apparently in 
1934 making even better, earnings 
than it did in 1933. 

As the compahy has no funded in- 
tedness and at the end of 1933 
had only $900,000 of 7 per cent 
cumulative redeemable preferred 
outstanding, ‘sooner or later this 
stock ma redeemed. It is call- 
able in whole or in part at the op- 
tion of the company. on 60 days 
prior notice at $110 per share and 
ge Ng », The one Bfe, 

company n 

declare any dividend on the com- 
mon stock if it would reduce the 
total amount gf its then current as- 


sets below nee, cent of its then 
current 1 les nor the net cur- 
rent asséts of company below 
‘the sum of $250,000. At the end of 
933 current assets were more than 
five times current liabilities and the 
working capital four times the 
$250,000 which is cited as the mini- 
mum for paying dividends. 

he company’s business in the 
United Kingdom and in the United 
States is going ahead in very en- 
couraging fashion at the present 
moment and future ne plans 
ean be anpeees to concerned 
mainly with opportunities in those 
two fields. 


Metropolitan Corp. 

I hold some first mortgage bonds of 
Metropolitan Corp. of Canada. I have 
been told that the company to which 
the property is leased is not in very 
satisfactory condition, and am won- 
dering whether or not the intere 

ayments will be continued. Can yo 
- YS have information on this 
poin 

Metropolitan Corporation of Can- 
ada’s property is leased t a com- 
pany which now has a satisfactory 
cash pen and which should 
show er strengthening as a re- 

angements made 
with the bondholders a few months 
ago. The’lessor company reported 
an operating loss for last year after 

roviding for all charges, but of 

te businesshas been better and 
prospects for the balance of 934 are 
encouraging. \ 

We are informed that the Metro- 
poltan Corporation.-of Canada 
should have no icular difficulty 
in meeting its obligations in res 
to the first mo bonds. While 
there is a,limi market for this 
security a nominal quotation at 
present is 50 bid. 


Nova Scotia Steel 
Can you tell me if any report has 
been issued by the receiver for Nova 
Seotia Steel and Coal Co. since the 
statement made public early last year? 
There been no particular 
change in sition of Nove 
Scotia Steel and 
feceiver was appointed ‘early in 
1933. Re issued at that time 
showed the company was operat- 
ing at a loss. It is » howe 
ever, 
a sport shortly when it will, be 
le to get a more 
of the current position of the 
company. : 


General Steel Wares 

I hold some bonds of General Steel 
Wares. In the last few months these 
bonds have in value an 
I am wonde whether or not 
should sell them, even though 
would mean a loss from ‘what I orig- 
in y paid for them. Before Seeieee 
on whether or not to sell, I would 
to know the company is m 


current assets was only 
the end of 1933. This is to 
sale of an additional block of 
general refun 
amounting to 000, proceeds 
from which’ were used to 
bank loans. 
Toward the end of last year, the 
0 ting statement showed. that 
loss of stations was steadily 
declining and in the report for last 
year, the management states that 
they look forward during the pres- 
ent year not only to a cessation of 
this loss but ta.a small increase. 
The stock of this company is not 
listed on ahy Exe e. There 
a fairly active market maintained 
for it in Halifax and other Mari- 
time points. 


_'Enamel and Heating 
I have been investigating the possi- 
bilities of investing a small sum of 
money in some of the low-priced 
common cks and have had my at- 
tertion drawn to Enamel & Heating 
Products, _Have id any information 
on this company : 
Enamel. and Heating Products 
business has -been, limi 
management 
eee ee nabilit to 
cap iy y com 
finan several 


years ago. 

ing the two years the company 
has shown an operating loss, while 
the working capital position has 
been actory. At the end 
eos eee ae ich 
a complete report is available, 
ooaten had a current bank loan 
of $255,000 and a special bank loan 
of $112,250. As security for these 
loans the banks hold an issue of 
$400,000 of six per cent first mort- 
gage bonds. 


Canadian Hydro 

Canadian Hydro-Electric first pre- 
ferred is now selling at a substantia! 
discount and yielding a-very large 
return on capital. Is there anything 
in the company’s position which 
rants this condition? 

Canadian Hydro Electric is the 
holding company for Gatineau 
Power. Its financial statements in 
the last two or three years have 
shown the 6 per cent dividend earn- 
ed by a considerable In 
considering purchase of this ’ 
it is well to bear in mind t the 
income received by this company 


ete 


comes after payment of interest on | ville C 


Gatineau Power’s first mortgage 
bonds and debentures. If an 
were to happen to Gatineau Power, 
such as the loss of the Canadian 
International Pa market, the 
company ht find it difficult to 
maintain nds on its common 
stock so Canadian ereres in 
fan, could not’pay dividends on its 
rst pene stock. However, this 
peael ility appears a aot ree 
as the paper company’s position 
steadily el over the last six 
mionths and the outlook is more en- 
couraging. .- j 


Dominion Tar 
Dominion Jar and Chemical com: 
mon sto&k has been recommended to 
me as a speculative purchase, In order 
that I may make up my mind, I would 
like a report from you as to the posi- 
tion of the company and pro over 
the near future. Also can you let me 
have the market price for the pre- 
ferred and common stocks? ‘ 
Though Domi 


-Co. since the | Chemi 


ganiza’ in 
soting field, thé amount 
vailable to it over the 


that the receiver will issue | the 


ds | curr. 


is | from $699,000 to $706,459. 


has been ae ng 
ve, 
ag hen: | 


theic 


war-/|.- 


_ 20,479 
741,171 


666,091 
15,000 


P. & 1. bal, 588,503 651,090 


* Loss. t Deficit. ( 
Working 

igh ie” saat 
assets 197,212 262,427 637,749 
Curr. liabs. . 186.279 771,226 


‘Work. cap. . °569,067 °608,199 *305,04 
® s of current 
Excess r ee 
Loans Are Higher 
At the end of 1938 the consolidated 
balance sheet of the Cooksville. Co. 
showed assets totalling $3,414,941 
compared with $3,514,107 at the close 
of 1982, While current accounts pay- 
able have been reduced, loans Pa 
banks and directors have increased 
tion, th See centloneas tie 
on, the company has co nt lia- 
bilities in th way of a cantentes ‘of 
loans from the Bank of Montreal to 
Laprairie Co., amounting to $359,000 
and guarantees a mortgage loan from 
the Montréal Life Insurance Co. to 
whee Brick Co. totalling 


~ Mortgages on property of the Port 
Credit e ck have been reduced from 
$91,790 to $60,068. , 

No change has taken place in the 
oustanding capital stock, while the 
surplus accopnt now stands at $518,- 
3 compared with $651,000 a year 


ago. 
Reduction in Inventories 

‘Examination of the assets” shows 
that among the current accounts, the 
rincipal change is a reduction in 
nventories from $138,291 to $61,612, 

A new item among the assets in 
1983 was mortgages receivable of 
$48,500 on account of the sale-of part 
of the property of Port Credit Brick 
ase. 


Investments are practically un- 
changed at $987,120, while fixed assets 
have been reduced from $2,231,560 
to $2,160,260. Equipment shows a 
slight increase in book value, now 
amounting tq $10,655. _ 


INTERPROVINCIAL ’ 
BRICK. REGISTERS 
OPERATING LOSS 


1934 Outlook Regarded 
as More Hopeful by 
Management. 


. From Our Own Correspondent 

. MONTREAL — In 
Brick Co., controlled by aoe 

e Co,, reports an opera oss 
for 1938 of $16,635 compared with 
or + for the previous year. 

‘ The volume of business available 
to the company last year contin- 
ued at a low ebb, new building be- 
ing of very limited proportions. 
Toward the end of the year, how- 
ever, a certain improvement was 
evident and the management think 
that the outlook for the coming 
year ‘is more hopeful. 

Profit and loss accounts figures 
for the past two years follow: 
; 1983 


; 


e Cooks- 


19382 


22,017 
92,116 


16,635 
114,186 


130,768 114,133 


63,717 - 80,469 
8,913 2,981 


59,804 77,588 


Curr. assets 
Curr. liabs. 


No material changes are noted in 
the\company’s balance sheet position, 
which at the end of 1933 showed 
assets totalling $627,847 compared 
with $644,408 at the close of 1932. 


Accounts payab 
$3,913, which is about $1,000 over the 
loan, pay- 


previous year. A sbortgage 
able to the Montreal Life Insurance 
Co. has been reduced from $57,500 to 


cuistending ital sto ees ie 
ck, W. e 
defi in the profit d loss account 
ney fit its at $130,768, compared 
@ year ago. 
The assets remais practical the 
Seraaies ar shes e's 
on that current ass the 
oggroeate ve declined from $80,- 
to $63,717. This largely accounts 
Sins deeroste ig the total vglue of 


7 


_ SECU 


efor e | Oo pony” 
firs! dort 
an 


842,703 | stocks held 


1932. No change has taken 

in aoe —, sto ict as 

an . Current 

liab iihes at $211 are practical? the 
same a8 a year age while additions 
have -been made to the reserve ac- 
counts, © , 
The principal change-noted in the 
assets is a reducti in 
es held from $380,789 to 
an increase in bonds from 

2,871 to . Loans on stock, 
yer = ee oar aa 
uring the year from - 
679. There was also ad decline in 


the 
$1 to $1,000. 

@ néw items among the company’s 
funds in the 1933 balance sheet cover 
. loan of =ane aete woe 7 omy . 

tanger an an 4 ad- 
vanced to the Guaranteed Funds Ac- 
count.» 

Accounts receivable, less reserve, 
have declined from $17,628 to $5,722, 
while cash on hand and in banks is 
wor by approximately $4,000 at $7,- 


company from 


Guaranteed Funds Less 

Guaranteed Funds of the Guardian 
Trust Co. show comparatively impor- 
tant. changes during the year. These 
fun are shown.on the books at 
$29,794 compared with $34,656 at the 
end of 1982. Guaranteed Trust Funds 
investments have declined from $22,- 
876 to $17,900. Stocks and bonds held 
in this fund remain unchanged at 
$11,468, while cash in the bank shows 
a —_ increase at $425. 

es, trusts and agencies under 
the administration of the company 
now total $4,810,074. This represents 
an increase over 1932, when this ac- 
count was seported at $4,648,498, 
‘Montreal Cottons Ltd. _ 
Make Changes in Executive 
From Our Own Correspondent 

MONTREAL. — Shareholders of 
Montreal Cottons Ltd. adopted the 
financial statement for 1 at the 
annual meeting. At the same time 
Gs r Gordon, who has been acting 
general manager, was named man- 
aging director, while Edgar A.) Robin- 
son, sales manage?, was appointed to 
the compagy’s board. 

The following board was appointed 
for the’current year: Sir Charles B. 
Gordon, Sir Herbert 8. Holt, William 

inley, John P. Black, Hon: Raoul 
Dandurand, Blair Gordon, A. 
Robinson. 

At a subsequent meeting of the 
board, the following. officers were 
appointed: president, Sir Charles 
Gordon; vice-president, Sir Herbert 
Holt; managing director, G.  Bisir 


vincial |/ 


le amount to only |. 


a 


~ PRICE: 96 and interest, yielding 5.80% 


Gordon; secretary-treasurer, Hugh 
A, Wilson; assistant secretary-treas- 
urer, C. W. Durnham; general man- 
ager, W. G. B. Aird, and sales man- 


ager, Edgar A. Robinson. 


Bruck Silk Mills 
Increase Share Capital 


From Our Own Correspondent 

MONTREAL. — Shareholders of 
Bruck Silk Mills have approved of an 
intrease in the capital stock of the 
pemeaey from 100,000 to ‘150,000 
hares, of which 25,000 shares are to 
be issued. % 

According to I. I. Bruck, president, 
proceeds from the issue of the 25,000 
shares will be used for the purposes 
of the company, among which is the 
financing of movement of goods to 
foreign markets, The money also will 
be used to retire bonds if the bonds 
are offered down to a price where it 
will become advantageous for the 
company to purchase them. 

The block of 25,000 shares will not 
be offered to the shareholders in the 
form of rights, arrangements having 
been made to underwrite thé stock 
at a price of $18 a share. The presi- 
dent considered the underwriting 
preferable, as offering the shares to 
more than 700 shareholders on a pro 
rata basis might have a possible de- 
pressing effect on the market price. 


Acadia Apartments 
-Shows Operating Profit 
t 


From Our Own Correspenden 
MONTREAL.—Acadia Apartments,’ 


owning and operating a large apart- 
ment house building on Sherbrooke 
Street in Montreal, reported an oper- 
of feb cen” after expenses and taxes, 
of 951 in 1938. This compares 
with first mortgage bond interest 
requirements of $51,798. 

ince the beginning of March last 
dic Taleaba pagan Deiciceodprnmeriadeininandiariandibeicens 


John D. Gilmour, 
B.Se.A.; B.Se.F., (Torente) 
CONSULTING 
FOREST ENGINEER 
EMBER OF EXECUTIVE, PACIFIC ube. 

83. MEMBER CANADIAN 


ING CONGRE 
A ASSOCIATION 


SOCIE NOD QUEBEC 

F FOREST ENGINEERS 
Seventeen years in tical active 
charge of eastern 
operations, centinueusly for the same 


a 
is 


pares 

n 
inteseee 
been agen 
trators for the company and 


when 
ffairs are on a sounder footing, it 


com has been 
to ite fret m ~ es 
t. The Montreal Co. has © 
acting as ts or adminis- . 
lanned to effect a reo isation. 
ent prospects are 


will be no material increase in earn- 


wi 


for the current year, but much 
depend upon the May 1 rentals. 


& Loan Association |} 


Agencies: 

Butler Byers Bros, Limited , | 
it Saskatoon, Sask. - 
McCallum, Hill & Co, 


pecial 
in all 
SS erase : 
THE P 
INVESTORS’ 
20, BISHOPSGA’ 


__LONDON, BC. 2, ENG, 


By Frank Yeigh. 1934 Edition 
out, 50 Chapters. An indispéns- 
able tabloid cyclepedia ef the 
Dominion, Agents wanted. Send“ 
35 -cents for-a copy or 3 for 4 
Dollar to : 


EARNSCLIFFE at 
- LINEN BOND % 


Executives who realize the importance of 
“im business insist on stationery which will command 
respect and create confidenice. EARNSCLIFFE LINEN 
BOND is a paper with personality. Its :2xture and im- 
pressive finish lend it. prestige . . . its high grade rag- 


content ensures an efficiency. 


the usual rem 


~-a durability well beyond, 
: An excellent letter paper, it is 


7 t 
also particularly suitable for Notes, Drafts, Contracts, 
~ Insurance Policies and other important forms and 
: _. ip your next letter head or stationery order. 9 
Maly tn white ad 8 basieolibe calms 


- 
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~ ' Petroleum’s 


~~ deduct same as untaxable. T 


Rae eee ee ‘ 


ald 


orporations’ Only Al-| | 


wed 10% for Depletion 
Fn Ise Petecloomn 


Income Tax on Dividends to 

. Canadian Firms Depends 

_. on Taxation of Dividend 
Payer 


“A Canadian company madé a re- 
turn on. profits to Federal Income 
Tax ent last year and listed 
“dividends from International Petro- 
Jeum Co. They deducted these divi- 
dénds on another column on the 
ground that, it was a Canadian 
company. 
“They have now received word from 
, that only 10 per cent of the 
‘dividend is deductible from profits as 
10 per cent of the capital of the 
* is. employed in Canadian 


inancia. 

, it. is believed that there 

is simply a misunderstanding of 

ing or the act in this case. 

Income Act allows a4 

ration to deduct 

t income dividends 

| received from other Canadian, cor- 

> s that have paid Canadian 

me. tax. International Petro- 

| leum Co., however, is a Canadian 

, company Tt its business outside 

; Canada, and therefore is not taxed 

_ by the income tax department, 

~ according to taxing authorities and 
_ Officials of the company, - 

Hence corporations receiving 

. divi of International Petro- 

’ leum -as income are not allowed 

af use no income 


pa 

A International Petroleuni Co. 
i are allowed to deduct from 
, taxable income 10 per cent of the 
4 dividends received from Interna- 
- | tional Petroleum because the com- 
i y is an oil producer and is 
Sepleting its resources. This is 

ely a depletion allowance, and 


_; panhy’s capital employed in Canada, 
| according to authorities. 
~ - Among incomes\not\taxable un- 
- + der the- Income Tax: Act, section 4, 
“s pegazreph “K” exempts: 
: “The income of incorporated com- 
/ panies, except personal corporations, 
; whose busihess is not only. carried 
on but whose assets are situate en- 
_ tirely pees of Canada.” 
Because of this section, Interna- 
, tional Petroleum Co., although in- 
| Corporated in Canada, is exempted 
‘, from corporation income tax here, 
‘it is stated. An income tax official 
: ains: 
ecause. of this paragraph (“K” 
above) we do not tax International 
rofits.. Therefore - we 
tax the dividends in full, whether 
received .by corporations oF indi- 
viduals, except for the 10 per cent 
~ allowance for depletion, as in the 
‘case of other non-resident com- 


panies.” 
Other Examples 


In_ just the same way, Brazilian 
on Co. and Mexican Light & 

'> Power Co. are not taxed on their 
~*~ income by the Canadian income tax 
esa ment. And corporations re- 
>. ceiving as income dividends from 

- these companies are not allowed to 
re 
is not even ‘a depletion allowance 

se these companies do not 
get their income from. wasting 
| assets, as does International. Pe- 
'. troleum Co. 

Yarying depletion allowances 
are-made to ian corporations 
-. receiving dividends from compan- 
'~ jes opérating outside Canada. The 

_ depletion deductions allowed on 
dividends received from such com- 
peri vary from 10 to 50 per cent. 

course, where there is no deple- 
__ tion there is no deduction allowed. 
"No. depletion is allowed, for in- 

- stance, on. Royal Dutch Shell, Sun 
> Oil or Standard Oil of New Jersey. 
But a 10 per cent allowance is made 
"in the case of International Petro- 

+ leum, Humble Oil, Standard Oil of 

New York and of New Jersey. 

Then in the case of mining com- 

ee extracting base metals, a 

4% per cent deduction is allowed, 
» and for gold mining companies the 
»» deduction is 50 per cent. Except 
+ for. these depletion allowances, 
~ however, Canadian companies re- 
ceiving as income dividerds ‘from 
companies operating outside Can- 
ada, and not paying Canadian in- 
come tax, are allowed no deduc- 


tions. 
Wrong Interpretation 

Income tax officials suggest 
that the wrong interpretation may 
have been given to the ruling in 
this particular case because of 
peregte h “O” of section 4 of the 
o me Tax Act. This paragraph 
ores from Canadian income 

jon: 

“Dividends received by an incor- 
porated conrpany from a company in- 
-corporated outside Canada to the 
extent that the latter corporation has 
i petaelty pola on —— = 
‘ @ tax in respect of suc 
income under this act, ete.” 
‘Since International Petroleum 
‘Co. is me prated in Canada, this 
paragraph does not apply to it. 


War on Waste 
i Siar 


funds sauce e 
accrued interest 


D. DE WAAL MEYER 
Who has-been appointed South 
African trade commissioner for 
Canada with offices in Barclays 
Bank Building, . Montreal: He’ suc- 
ceéds Dr. P. R. Botha, who returns 


to South Africa. 


Bond Exchange 
For Montreal 
Stirs Toronto 


The action of members of the 
ae Bond Exchange in apply- 
ing for power to form a bond ex- 
change to be operated as an exten- 
sion of activities of the Montreal 
Stock Exchange may bring similar 
repens to a head in Toronto. It 

been claimed by the principal 
houses in Toronto that 80 per cent 
of the bond Business in Canada has 
been done through Toronto but 
many investment bankers have 
been averse to a bond exchange 
being formed here on the ground 
that the )market is adequately 
looked after under present condi- 
tions. 

The Toronto Stock Exchange has 
power in its eharter to form such 
an exchange. Many . investment 
bankers favor forming one of their 
own if. at all. In New York. and 
London, bond business goes on 
under the’ same auspices as stock 
business, and members of the Tor- 
onto Stock Exchange are on the 
whole favorable to such expansion 
of activities, it is claimed. Others 
would _like-to see investment bank- 
ers form an exchange with the 
idea that a merger might oecur 
later, if advantage could be found 
in doing so. 

The Central Bank formation 
makes it necessary to have an offi- 
cial organization so that purchases 
of the bank may be made at official 
figures. 


B. C. BUDGETING 
FOR BIG DEFICIT 
1934-35 YEAR 
To Ask Power to Refund 


Entire Debt by Sale 
, Of New Bonds 


British Columbia’s 1934-35 bud- 
get anticipates revenues~ of $19,- 


‘492,791, and expenditures. of $21,- 


609,637. The expected deficit, 
therefore, will be $2,116,846 with- 
out allowing $2,421,621 for sinking 
funds or some $3,000,000 for un- 
employment relief, which, if in- 
cluded, would make a deficit. of 
some $7,538,000. 

No radical changes in the B. C. 
financial structure were announced 
by Hon.’ John Hart in presenting 
his budget. Under his debt-refund- 
ing scheme, however, sinking funds 
are to be’ suspended for five years 
so that he does not regard this de- 
duction from expenditure as part of 
the deficit. The shortage of. rev- 
enue is expected to be carried with 
the help of the Dominion. 

Only change in taxation is 
exemption of incomes of married 
persons of under $1,000, and of un- 
married persons under $600, from 
the one per cent provincial tax. The 
inoperative meal is repealed. 

eof Grants Increased ; 

Hospitals are to get back $2265,- 
000 of grants drastically cut last 
year, and.the University of B. C; is 
to get a grant of $300,000 instead 
of $250,000. But municipalities 
will not get increased grants, al- 
though the province will lend them 
money for relief costs. 

Blanket power to refund at lower 
interest rates, all funded debt, ex- 
cept inscribed sterling stock, will be 
asked of the Jegislature.. While the 
bond market does not seem favyor- 

ble to such an cperation, refunding 
on a 3% per cent basis would save 
the province $6,057,392 for the first 
five years and $2,869,451 for the 
next 25 years in interest and sink- 
ing fund charges. The intention of 
the Government is to sell new secur- 
ities for cash, said Mr. Hart, so that 
the old issues could be called in and 
redeemed at par if necessary: 


Salt Production Higher 
By 6 Per Cent Over 1932 

Salt production in 1933 increased 
6 per cent.in quantity over 1932, Salt 
is produced at the Malagash 
Nova Scotia by mining methods; and 
in Ontario, Manitoba and Saskatche- 
wan by pumping brine from wells, 

Canadian salt companies now pro- 
duce an extensive variety of high 
grade products; various ,table salts 
and ‘other grades: are manufactured 
for dairy, highway, chemical, fishery 
and other purposes, 


' Note Interest Rate 
Cut By Great-West 


Great-West Life Assurance 
; that in 


’ pie 
i 


mine in, 


amendment was) 

Senate Desking: and ‘Co 

committee by 16 to 3, 
The bill as introduced by Sena 


Mei 
eighen Dp tb 


na 

the senate, it 
kely it will proceed shortly to the 
House of Commons. If it passes 


| *"F, BRELYEA, FAS.” 
wi en nies 
sponsit as. 

table Life Acci- 
ae Cae Me Wak 


that body in are narey its pres- | dent 


ent form, it is likely that the New 
England factory mutuals, various 

procal insurers and Lloyd’s of 
England, will henceforth seek fed- 
eral seer: At nt they are 
licensed only ‘pro lly although 
many of these org: tions have 
for some time now had their ap- 
plications at Ottawa for federal 
registry. 

e'new act is bitterly opposed 
by the majority of-joint stock fire 
and casualty insurance com és 
now doing business in Cana 


Two Department Conflict ~ 
From Our Own Correspondent 

OTTAWA — Temporarily —rele- 
gating the matter of st super- 
vision of insurance companies ‘to 
a position of secondary importance, 
the Senate Banking and Commerce 
Committee last week wre of 
the amendments to: the Foreign In- 
surance Companies Act and, in 
great part, to the Canadian and 
British Insurance Companies Ac 

The committee presented the un 
precedented spectacle of a conflict 
between two departments of the 
government with Senators voting 
unwillingly to weaken the super- 
vision of insurance for one purp 
only—to strengthen the constitu- 
tional position gf the Dominion in 
this field of government. 

Fought By Superintendent 

G. D. Finlayson, federal: super- 
intendent ‘of insurance, fought the 
amending bills clause by clause; 
they were defended with ability by 
the justice department. The com- 
mittee which possesses an unbrok- 
en record, rane Fem 20 years, of 
having suppo Mr. Finlayson, 
regretfully was persuaded that. a 
“stripped” federal law, will be bet- 
ter than none at all. 

Further than this, the commit- 
tee’s discussions and ‘yotes were 
the clearest possible indication that 
the efforts of the Dominion and the 
provinces in 1932 to come to terms 
with respect to insurance jurisdie- 
tion have failed of success; that 
renewed litigation is expected. 
J udging by Mr. Meighen’s temarks, 
the Dominion, having amended the 
statutes, will seek the judgment 
of the Privy Council upon their 
validity; will strive to obtain a 
solid footing in Canada’s uncertain 
constitutional terrain from which 
to carry the battle to the provinces, 


Change of Front 


Until the committee got down 
to work .last -Wednesday;: the am- 
endments were believed doomed to 
failure, In a number of respects 
—the deposit feature was. dealt 
with in The Post last week—the 
revised statutes weaken what have 
hitherto: been deemed to be -essen- 
tial provisions for thé efficient syp- 
ervision of insurance. Numerous 
Senators expressed their opposi- 
tion and the defeat of the bills 
was ey conceded. 

But when the committee met 
several Senators who were known 
to be antagonistic to the bills were 
absent and others yielded in the 
face of the logical ense put up 
by Mr. Meighen and the law offi- 
cers of the Crown. / 

Mr. Finlayson argued for. 


tends are essentialto his ‘work. 
The law officers argued for sta- 
tutes that will be defendable in the 
courts, and, although not without 
prolonged argument, the ‘commit- 
tee chose to support the legal ex- 
perts. 
Limit of Federal Power 
From the committee discussion 
it is evident that the law officers 
ent 96° parted company with Mr. 
Finlayson. Their: points of view 
are irreconcilable—the one re- 
garding efficiency as of the great- 
est importance, the others—con- 
stitutionality. The law officers: 
made no bones about the difficulty 
of building up Federal insurance 
acts without encroaching upon pro- 
vincial rights. In their view, the 
judgments of the Privy Council go 
to this extent—that although the 
Dominion has power to. incorpor- 
ae nay, - mir pines lacks 
authority to say how the com 8 
business shall be 
is exclusively the right 
Pat simply, th : 
simply, the new acts are 
based, section by section, upon such 
powers as are given expressly to 
the Dominion by the BNAA 
trade and commerce, bankruptey 
and insolvency, immigration and 
residual powers, not expressly con- 
ferred, which are presumed to be 
with the Dominion. ; 
Leads to Vicious Policy 
Not even the direct 


“ady 


‘prov. 


tention of sections which he con-* 


versity, . career 
with the : rs’ Life ‘As- 
surance Co.,and for the pa: t 

rs has-been associated with the 
Bankers ‘Life of Des Moines, Iowa, 
becoming assistant actuary of that 
company in 1927.~ 


A. O. F. Seeks 
To Become 
' Mutual Co. 


Application is being made to the 
federal Parliament by the Ancient 
Order of Foresters, for power to 
reincorporate this organization as 
@ mutual life insurance compan 
under the Canadian and Britis 
Insurance Act, 1932, he 

Ancient Order of Foresters was 
organized. in Canada in 1881 and 
incorporated with federal charter 
in.1888. It is a branch of one of 
the: oldest insurance institutions in 
the. world, its foundation dating 
back to the eighteenth century: — 

In. 1928, it:opened an industrial 
branch af. its activities.with poli- 
cies available on°a monthly or 
weekly’ basis. 


k 
Assets of $1,808,000 


Latest. available figure showed 
the society to have had at the end 
of 1982 net admitted assets of 
$1,808,372. with a total surplus over 
all liabilities of $190,609. bulk 
of its surplus ($147,447) was in the 
society’s mortuary fund. At thé end: 
of 1982, the organization reported 
6,741 insurance or mortuary certi- 
fieates'in force or.a total of $4,702,- 
000. these 3,888 certificates to 
the: value of $3,383,000, were for 
ordi business 2,853 were 
industrial policies. In __ addition, 
some 5}850 sickness policies were 
in force, 

The poriely transacts business 
in Canada only and an actuarial 
report by G. D. Buchanan, actuary 
of the London Life Insurance ©o. 
in respect of the society’s funds, 
was to the effect that “the re- 
servés shown by the company’s 
valuation, together with the con- 
tributions to be recewed from 
members after the date of valu- 
ation according to the scale in force 
at that date, is sufficient to pro- 
vide for the payment at maturity 
of all the obligations.of the fund 
without deduction or abatement.” 


ANNUITY SALES - 
BY GOVERNMENT 
AT NEW PEAK 


Actuarial Soundness of 
Branch Discussed by 
Minister ¢ 
A shatp increase in the sale of 
federal government annuities dur- 
ing the first nine.months of = 
current fiscal year was repo 
to cere of wanna a 
when Hon Wesley Gordon 
‘Minister*of Labor, was questioned 
rdirig an increased appropri- 
ation in-respect of administration 
‘costs*for this branch of the gov- 


oer The higher amount 
( ‘as:tompared with $65,000 
@ year ago) was finally approved 
by the ‘House. 

According to- Mr. Gordon, over 
$5,000,000: of moneys have been re- 
ceived in respect of annuities by 
the federal government between 
April 1 and Dec. 31, 1933, which 
compares with only $3,581,000 re- 
ceived during the entire year 1932- 
83. The previous h mark for 
receipts: by ‘the +e was in the 
fiscal year when the de- 


partment took in. $4,272,000 during. 


the twelve-month period 


Actuarial Soundness Queried 
ga i a e by A A. 
Ss, . for Winn on. 
Mr. Gordon admitted that govern. 
ment.annuities were being sold on 
a more favorable basis than 
sold by private .companies ex- 
the opinion that thére were 
flicting soy as to whether ~ 
m was on a soun 
actuarial basis or Mt 
His remarks were as follows: 
“There: are conflicting views with 
regard.to the question whether or 
not one can describe these annuities 
as helag on, a sound basis. All gov- 
e nts since the act was passed in 
ppt Re meee 
See ; 
these annuities should oreald se the 
basis of the ment absorbing 
ie cna acres ba ata 
i 
_ oe the legislation wares 
a to those "se wicuart fugeres te 


: theught the 
vicious since it led to taking on. 
unsound risks, * 
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Waren i 
” by H. F. nay F.AS, and ‘A: M. 
Cee MA. F (Sun Life of 


Cc y +e 
3. “Cte Insurance in Canada,” by 
A, P. Wood, BA, FAS, ALA, 


WwW 
ee: Canada Life, 

4. “Select. Tables and Aggregate 
Tables; Po ility of a. Reduction: of 
the Period o lection” by 8S, Shan- 
non, M.A.,* F.AS., F.ALA,, Great 
West Life. 

5. “The Progress of-Industrial “In- 
suratice in Canada Since the London 
Conference of 1 by J. D. Bu- 
chanan, B.A., F.A.S., London Life. 

6. “D ciation in. Investment 
Values and Profit Scales” by C. C. 
Ferguson, B.A., F.AS., » general 
manager, Great-West Life. 

Me Aoirs: 

1..“Social Insurance in Canada; 
Old Age and Invalidity Benefits, 
Mothers’ Pensions, Accidents and 
Sickness Benefits” by A. D. Watson, 
FA. F.AS., Federal Insurance De- 
partment, Ottawa. 

2. “Life Insurance withéut-Medical 
Examination; a Review of its In- 
auguration, Development. and Present 
Status” by V. R. Smith, M.A., F.AS. 
F.A.LA., general manager and actu- 
ary, Confederation Life. 

- “Suicides in Canada,” by J, B.}’ 
Mabon, F.AS., F.1.A., Sun Life, ~ 
4. “Health Service, an Outline of 
What Has Been Done by Canadian 
Companies in the Interests of Public 
Health Movements” by E. E. Reid, 
BA. FAS. and ALA, managing 
director, London Life Insurance Co, 

5. “Aviation Risks” «by F. B, 
Richardson, F.AS., A.LA., Confeder- 
oe Life ed se C . 

; is expected that many Can- 
adian actuaries will ‘attend the 
Co s. Those who have already 
signified their intention to attend 
include H. R, Stephenson,’ general 
ciapeger, Crown Life ‘Assurance 
Co.; W. H. Sommerville, general 
mariager Mutual Life of dinada; 
E. Gordon Beattie, Associated Ac- 
tuary, Canada Lifé; W. H. Gille- 
land, Federal Insurance 
ment; F. A. Johnston of Mon 
formerly vice-president of the Pru- 
dential Insurance Co. of America. 

Arthur Pedoe, actuary for Can- 
ada, Prudential Assurance of Eng- 
land, is attending the Congress as 
a British representative and is sub- 
ee a paper through his‘home 
orice, 


Insurance 
-Problems 


Insurance questions of genera] in 
est submitted by subscribers of 
Financial Post will be spawered - 


v 


Manufacturers Life 


T have a 20-year contract with the 
Manufacturers. Life Insurance -Co. 
which\ is fully paid up and payable 
to me mithin a short time, . 

Should I have an insurance man 
look it over to see that I get all that 
was promised and that I am entitled 
to, or should I take what is offered? 

We feel|-you need not be con- 
‘cerned in respect of your contract 
with the Manufacturers Life. 

We ein eb feand one tee 

any ‘air generous in its 
Treatuian of policyholders and we 
doubt if there would .be anything 
to be gairied by having us look over 


your policy. ‘ 

if ae are ah ific points 
on which you are in doubt, we sug- 
gest i communicate y 
with the head office of the com- 
pany and there is no question but 

at the officers will give you a 
fair and réasonable answer. 


Dominion Life Ranks \ , 
: Tenth in Total Business 
n respect of its gross business i 

force, Dominion Life Insurance Co. 

with head office at Waterloo’ ranks 
as the tenth largest Canadian life 
inemeanes ‘company, es 

This is the ranking shown by The 

Financial Post in a special statistical 

table prepared by The Financial Post 

in annual review of life insurance 

(Mar. 17 issue). Unfortunately. the 

individual analysis of the eompany 

in error that\- the. company 
ranked twelfth in poiit of business 
in force. 


Insurance Week 


Separate in Canada 


t} in connection with 


“| ness in force in Canada 


Pa 
ei 7 


Heart Disease Takes Biggest 
Toll — $70,000,000 
Paid in Alb 


‘ Ses 3 

Analysis of death claims paid by 
New York Life during 1983 4s 

e company’s an- 

1. statement issued last week 


any paid 16,182 death claims amount- 
ing 1d $70,190,268, to widows, children 
and other beneficiaries. Principal 
causes of death were; Heart disease, 
19 per cent; r and tumor, 12 per 
cent; accidents, 9 per cent; influenza 
and pneumonia, 9 per ce spoplens 
7 per cent,and consumpion per 


cént. 

Death claims of $1,416,947 were paid 
on the lives of 431 policyholders who 
died within one year after taking out 
their aware and $1,536824 was 
paid on the lives of 413 who died dur- 
ing ‘their .second insurance year. 
Seventeen policyholders died within 
one month after taking out their in< 
surance and 203 died within the first 
six months. Thirty-seven carried in- 
surance of $100, or more. 

There were 720 accident claims aid 
in connection with 977 policies which 
contained double indemnity -pro- 
visions. ‘The total. amount of, double 


indemnity paid in addition to the 


face of the policies was $2,687,309. 
Automobile accidents accounted for 
46 per cent of all: accidental deaths. 

he coneeny > Canadian figures 
disclose new paid/for business in Can- 
in 1933 at $6,101,706 while total busi- 
includes 
$161,055,970 of ordinary participatin 
businéss and $9;564,100-non-par busi- 
ness making a total of $170,620,000. 
Interest earned. on mean invested 
assets was 4.56 per cent, 

Total new paid for business in 
1933 was $378,670,000, the amount out- 
standing at the end of the year being 
$6,869,268,000 represented’ by 2,672,- 
876 policies. , 


T.. MILTON TAYLOR, formerly 
supervisor of Ontario agencies for 
the Great-West Life is: now active 
manager of the Central  Ontarjo 
branch. . : 


ang 
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Assurances in Force (Dec. 
31, 1933) ....$518,521,336,00 
Assets 

Surplus Funds and Contin- 
gency Reserves $11,917,520.04 


A Purely Mutual © 
Company 


Every dollar of surplus earnings 
iey-holders and is 
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made. 
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This discloses that Jast year the com- Cansda ‘has been eR. = 


m r becomes assistant 


ANAM 
<4 $364,00 
| > FOR EVERY WORKING DAY 


I< There is @ Sun Life Policy. exactly suited fo every requiremesy, 
is available on request. 


 HEADOFFICE—MONTREAL || 


Sun Life Assurance Company of Canada 
* 
i thew England Neos cee Seis 


. w. Cc. T formerly assistant A new clause contained in current 
i yy. of the “Phoenix” group amendments to thé Ontario Insurance 
n 


Act, ae es the legislature, per- 
manager to succeed . Paterson, | mits the insurance superintendent of 
who retired recently after 44 years that province to license automobile 
of service with the company. William.| insurance adjusters. Heretofore ad- 
Lawrie, formerly ty assistant | justers of fire insurance losses only 

qe halve been~required to be licensed. 
and E. Hy 8. Low is promoted to the} ‘Complathts of “ambulance chasing” 
ition of deputy assistant. J. C. 


by adjusters of automobile claims 
rquhart continues 4s secretary of | have been made and the amendment 
- co y in Canada 


> aims to bring such adjusters under 

J. B, Paterson has been associated | geyartment regulation. A further 
with the Phoenix (first British insur- | smendment prohibits an insurance 
ance company to be established in | agent or broker from holding an ad- 
Canada) since 1890. In 1890 he Was | justers license. , 
appointed one of the compary’s chief 
agents in Canada and in 1910 made 
bet manager with his brother, the 
ate R. MacD. Paterson, Since the 
death of the latter in 1922, Mr. Pater- 
son has been _sole manager for 
Canada.,, y 

Upon his retirement, Mr., Peterson 
becomes a member of the Canadian 
board of directors of the Phoenix 
Assurance Cé, He will also continue 
in his position as president of the 
North pire. Fire. Insurance; Co. 


lA: G. SMITH, formerly of the Ot- 
tawa branch, has‘ been appointed to 
assist: Mr. Taylor as supervisor of 
branches. - 


“PROTECTION 


The Independent Order of Foresters is-a fraternal benefit society 
operating under.a lodge system and existing for the purpose of afford- 
ing to men and women the completest protection at the minimum cost. 
This protection covers practically every phase of family life. In addi- 
tion tothe protection afforded through its Insurance and Sick Benefit 
Departments, a number of practical fraternal benefits are available 


to its members, 
Assets — $49,000,000.00 
Independent Order of Foresters 
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ALL POLICIES NON-ASSESSABLE PAYING 
DIVIDENDS RANGING FROM 20% TO SO 


“Canada’s Largest Fite Mutual” 
The: WAWANESA MUTUAL 
INSURANCE CO. 


; Bese Core AW AMES MAN. 
. - i 
Operating in Quebec. Cotte, & meaeee, Saskatchewan, Alberta and 


FIRE WINDSTORM SPRINKLER LEAKAGE AUTOMOBILE 
DOCTORS AND DENTISTS LIABILITY PLATE GLASS 
poronee in force over $243,000,000 
* APPLICATIONS ‘INVITED FOR AGENCIES IN ALL PROVINCES 
Eastern Offices: 341 CHURCH ST.. TORONTO 


Strength # 


‘The. strength of a life assurance company 
depends upon the continual and strict 


observance of three sound principles: 


~ 


Safety ‘and dightibition 6F leventments, 
Wise selection of risks, 
Good business management. 


df 


“o 


IT. TAKES A 
LONG TIME 
TO GROW 
AN OAK ! 


For 87 years: the Canada Life has held fast to these 
principles, with the result that it has become one of 
the very strong financial institutions of the world. 


Back of every policy issued by the Canada Life lies 


the strength of over 
sified assets. 


a 
é 


$226,000,000 properly diver- 


Canada Life 


 * Assurance Company: 


‘Bowden, 
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owi staff changes: 
ES. REYNO, account 
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Cc. A. ‘REID, ‘account 
Ste. Marie, goes to St 
Sault Ste. Marie as m 

J, GC. STEWART, ass 
nt at Guelph goes 

rie, a8 accountant. 


| BR. EB, CULBERT, ma 
ton branch, Sault Ste. } 
Thorold, Ont., as mana; 


| AL 


, manage 
to Bowden, Alta. 

L, ROBINSON, 
Alta., goes 

ita., As manager. 

D. A. KING, manager at 

to Santiago de les 

DR, as manager. 

FP. R. COLON, manager at 


PR., 25 12 


Winnipég. 
PM SEEWART, Tor 
ppointed menager « 
Ont. ; 
G. PETRIE,.manage 
oes to Drammendville 
tT. ee & 

W. PHILIP, Galt, 0 
mT Y, Lambeth, € 
nsion during Februa 
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general position of ¢ 
pound and the dollar. 
can be summarized: trad 
ment influences have 
Canadian and Ame?ican 
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purposes they are mov: 
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$6.10, this being attribut 
of trading and British 
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Would Remove — Liability 
nsored by - 

A WG Wendoo that tho double 

vide a 
ate wont national bask shares 
be removed entirely July 1, 
1985. It would also the per- 
@e iod that banks can =— other real 
Be estate to seven years Se per 
“H nission of the compe In Can- 
ada the double li ty feature of 
bank shares will be el- 

jminated as the D wi 
the amount of their own notes in 
eirealation. ae — 2 set Act, 

ent. ropos 

: Pde that Ahe note issue of the 
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} bo : bank shares will continue to ' rtance , | the twine ordér was 
¥ Bs sity of at least 25 per cent : DURING LAST YEAR Meanwhile 
: = of par value. pe to the New-York for- : 
eae ‘ eign market is as fol- Wolfenden’s specific plan 
Staff Changes ‘ | lows: ractically cer would attempt solution of the prob- | be 
Benk ‘of Montreal “Regarding the question as to why partment lem in a threefold manner. 
The Bank ‘o announ Canada deals largely through New 1, An U ent Assistance 
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J. F. GRANT, Saskatoon, has been | foc with sate gmat keep in-close Teh 
appointed manager at Myynam. ++ | other countries. In New York there 
W. C. MORLEY, manager at Rose/ will be found traders in practically 
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Cont. Life 20% pd. 35.00 
Crown Life Ins, .100.00% 
Dom, Fire Ins. , 86.50 
Dom. Life 50% 
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1d, nochocgssdan 166.50 pews * 


05.50 115.00 


onee 


7400. 90.00 
asee 


pd. 
Excel. Life 30% 


ife .825.00 
Guar. of N.A. fully 


paid os 
uar. of N. A. 2 
pd. 41.00 - wees 
Imperial Life «» “228.00 see 
Sonatest, Life woe 
onareh Life 10 
17.60 . 20.60 


Yat. Life ‘28% ‘pd 59.50 ses- 
Sov. Life 26 16.00 19.00 


fest, Assur, ce ¢ 19, 


pd. 
Trust & Lean Stocks: 
Chartered Trust , 65.50 
Eastern Trust ...141.00 
Grey & Bruee Tr. 26.00 
London & West. 

Trust 4£.00 

Premier Trust » 
Sec. Loan & Sev.. 300.50 
nee os 
Trusts uar'tee 38.00 
Vic. Tr. & Sav. .180.50 110-08 
Waterloo Tr. & 

Savings 
investment Trust Shares: 
Can. Gen. Invest. 6.70 


Can. Int. Inv. Tr. 
‘Und 16.00 
3.39 
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: , condurial dng 
= YOU WANT A COMPLETE | 


D enor ¢ rwriing ond severe 


S "Well-known gsraphologist, 
fradio last summer. 


oan os arboer 


Large 
suey ep kb sl fc 0 brane 


— 
rther informe 
Bon Quebec Board 2 hase 


Quebec, P. 


SALES EXECUTIVE 
Young and Aggressive 


h successful record contacting vind 
. executives in many Hines oS 
try throughout Canada, desires 

manent connection where ability to te” 
reach and interest business 
will produce permanent associa 
Valuable connections in Eu 
the U. 8. A. Exrelemt ones 
social references. A 
view would be mut 


Box 254, Financial Post, 
Toronto 


and 
and 
rsonal inter- 


Executive Available 


RADUATE CHEMICAL ENGINEER, 
irae man with executive and mamnu- 
facturing experience, desires 
invest up to five thousand in omy 
if necessary. State compl 
letter. All replies aie eae 
if desired. Box No, 262, Fina 
Toronto. 


y 


ip fet 

eee 
WIDELY EXPERIENCED CANADIAN 

Ontario at a moderate salary 

cost of production and give a new slant $0 to 


and American manufacturing ement In 
intendent, is open for an i 3" in 
f various lines, and ingenui — "Be 
SS ideas and inventions to oe 
the business. Box Financial Post, 
Toronto, Ont, 


Bond Salesman Wanted 


Stock broker with wire connections in 
principal cities in Canede wishes te get 
in touch with a real sglesman whe un- 
derstands the bond business thoroughly. 
He should have an established clientele, 
though it is not essentisl. He should be 
the-sort of man who, but for. the lack 
of the necessary capital, would be in 
business for himself, He should know 
from experience how the facilities of a 
brokerage house may be turned te his 
own profit in selling bonds. He must 
business so well that he 

constant temptation 


man whe See te work 

and who will appreciate the vantage 

of having at his elbow the machinery te 
tyansactions and te te service 


carry out 
his clients, 2 
commission will be arranged. si 
foll detail will be treated in Sree 
fidence. Our own employees have 

advised of this sdvertisement. 

Box 258, Financial Pest, ee 


Business Wanted 


SS 
E ppner WITH LONG AND SUCCESSFUL 

manufacturing and selling experience 
is ina pace, to add a new line capable 
of national and export -development, Will 
invest in or buy outright; preferably in 
old established business of - ees 
where owners are inking 0 iri 
Address in eonfidence. = 222, The 
Financial Post, 


——_————LL—S OO 
Meetings Reported 


BE QUOTED correctly! At every gather- 
ing where it is desirable to record ac- 
curately all that has been said, let i 
Service take the responsibility. 
shorthand is employed to a — 
trustworthy verbatim peporte. Conventions, 
club gatherings, boards of directors, politi- 
eal associations, etc., etc., can employ this 
service at all meetings with assurance of 
satisfaction. Fees are moderate, For fur- 
ther information write The Stenotype 
rtirg Bureau, 481 University Ave, 
‘oronte. 


NOTICES 


The Ontario Municipal 
Board 


Notice is hereby are that the 
Municipality of the of Niagara 
Falls has become subject to the 
provisions of Part VI of “The On- 
tario Municipal Board Act, 1932,” 
by an Order of The Ontario Mu- 
nicipal Board bearing date the 
Third Day of March, A.D. set, 
and from and after the first pub- 
lication of thi¢ Notice in the “On- 
tario Gazette” all actions or pro- 
ceedings against the said Munici- 
pality are stayed,(and thereafter 
no action or oth proceedings 
against the said Municipality shall 

commenced or continued,—nor 
shall a levy be made under a Writ 
of Execution’ against it without 
os: of The Ontario Municipal 

oar 


Dated thi i f Ma 
AD 1934 is Third day o rch, 


H. C. SMALL, 
Secretary, 
The Ontario Municipal Board, 


NOTICE 


To Canadian ty Company, Pb 4 the 
Alliance Casualty Company, P. 
delphia, Pennsylvania, UB. 


Cas jue te 1, 1933, = lan 
a an 
nt, Ye ered 


Pennsylvania, 


With the Indemnity ekaose Com-}, 


Pany of North Jaa Philadel- 
Phia, ee U.S8 oe all of 
its unexpire 
obligations ft Ptoaet tiabilities, On June 
16, 1934, application will be mate 
to the Minister of Finance for the 
Telease of its securities deposited 
and now held y the conte ae 
eral and any Canadian Po. 
Me one such release should 
ir opposition with the Min- 
of Finance on or before 


ALLIANCE CASUALTY 
COMPANY, 


FRANK A. EGER, | 


bl at the Hi 


sade 
aera 
Nests der’ of the serie tee is 


cies oy 


‘seh February, 1034. . 


| Size TORONTO | 
GENERAL TRUSTS 


1 Ota NO. 161. 


ecla 
stoek of 
uarter 
onday, 
Second. Sey April, 1934, & 
shareholders of of Apri 384 the 
Sy of business on March 17th, 


rene 


By 
Directors. 
Ww. g. WATSON, 
neral Manager, 
Toronto, March 13th, _ Rorento, March 13th, 1934. 


————————————— 


General Trust of Canada 


poetine: Coste) 


Dividend No. 20 


A dividend of 1%%, being at the 
rate of 6% per annum, for the 
quarter ending March 3lst, 1934,/ ® 
on the preference stock of the Com-| 4 
pany, has been declared, payable 
on April 8rd, 1934, to shareholders 
of record on March 26th, 1934, at 


noon. 
RENE MORIN, 
General Manager. 
Montreal, February 16th, 1934. 


A. J. Freiman, Limited 
DIVIDEND NOTICE 


A dividend of one and one- -half per 
cent (1%%) on the 6% cumulative 
redeemable convertible preferred 
shares of A, J. Freiman, Limited, 
being at the rate of 6% per annum, 
ees e _ on ae 2nd day of April, 


934, reholders of » record 
Marsh sth, ye 


oBy’ resolution of ‘the Directors. 
Dated at Otten this 19th yday ‘of 


March, A.D. 1 
. 8. R, OUELLETTE, , 


i poe Secretary-Treasurer. 
United Securities Limited 


Notice is Seales vo given that a 
dividend of Fifty cents (50c.) per 
share has been declared on the out- 
standing common shares of the 
Company for the quarter ending 
March 81st, payable April 16th, ‘to 
— 


By Order of the Board, 


JAMES WILSON, 
Secretary-Treasurer. 


Montreal; March 14, 1934, 


Montreal Tramways 
Company 


DIVIDEND NOTICE 


Notice is hereb en that a 
dividend of TWO AND 
TWENTY-FIVE CENTS ($2.25) 
r share, for the = ee 
rch 31st, 1934, has been dec 
upon ‘the paid-in Capital Steck of 
the Company, to shareholders of 
record on Thursday, the 6th day of 
April, 1984, at 4 o’clock p.m. and 
payable on ‘aaterdes, the 14th day 
of 1934 


By order of the Board. 
‘PATRICK DUBEE, 
Secretary-Treasurer, 
March 19th, 1984. 


@THRIFI@ 


STORES, LIMITED 
DIVIDEND NOTICE 


OTICE is hereby given that 
the following Dividends have 
been declared .by Thrift Stores 
Limited : 
One and Five-eig 


on the per net 
CUMULATIVE sebdewiats 
CONVERTIB 
ane 
One Three-quarters per cent. 
1%) on the BECOND CUMU- 
ERTIBLE DPE RENCE 
v 1 
SHARES. 


The above Dividends are 


for the 

ending March’ sist 1984, 

2nd, . share: 
Reldere of record Mareh 23rd. 1984 


ard, 1934, 
By order of the Board of Diveo- 


THOS. F. MUNDY, Sec.-Treas. 
aan March 20th, 1934. 


DAIRIES LIMITED 
DIVIDEND NOTICE 
Notices is hereby given that 

dividend of alg 
centum (19%) being at the r 
4% per antium, has been declared 
on the Shares of the 
Company, payable April 2nd, 1934, 


that |to’ sharehélders, of record at the 


close of business, March 20th, 1934. 
By order of the Board. 
J. H. GILLIES, 


record March 27th, ! 
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drilling Were moderately 

in fin im new are, tanh Gd ot toe 

U as much as 
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proportion of 
a haye caused a muc 


grea 
in the fits of th 
ris =e been for the snastial 


illed. 

The following tabulation gives 
summary, of on since 
ception “et operations: 


. The ore bodies of 
03@ | though - od in ne 


showececees: £08,880%: 
198it Seerererereege oe . 242,817 1,64 
1982 281,718 
1983 185,431. 1 


semeecon sees 
Cee eer eeese eee eS 


“4 i eae 


me the. ws 
béen in ee fie eompany bie di 
Canal area of ‘British Columbia, fi, 
has assumed first place as the lea 
ing gold producer in the province and 
has distributed to shareholders 2 
total of $17,258,075 in dividends. 


In addition te its Premier Pears 


@perations the company owns 76° per 
cent interest in the Prosperity ene 
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DIVIDEND: NOTICES 


: Salahecteey to inte D amal” canbe 


Notice is hereby given that Regu- 
lar Quarterly Dividend of 1%% on 
Preferred Stock has been declared 
by PROVINCIAL PAPER LIMITED, 


payable April 3rd, 1934, to Sharehold- 


ers of record as/at close of business, 
March 15th, 1934, 


W..S. BARBER, 
Secretary-Treasurer. 


Toronto, Ontario, 
PREFERENCE SiYRORND NO. 17. 
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G. A. Clothier Resigns 
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From Our Own Correspondent 
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..We Have Available the Newest Map 
of Kirkland Lake Gold Area 

(14 inches by 48 inches) 

Copy FREE On Request 


HH. DON MILLER LIMITED | 
General Investment Brokers 
372 Bay Street, TORONTO, .. (EL. 8393) 
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